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Review of the Month 


bees 26th ordinary session of the National Diet appears bound 
for the schedule ending on May 18. The proceedings at the 
current Diet session since the approval of the fiscal 1957-58 
budget on March 31 have been discouragingly lethargic. This 

UPOST-DIET” -™2Y be quite natural as the public attention, no 

POLITICS longer focussed on the parliamentary tug-of-war, 

has been pivoted on the trends of the political 
situation to evolve after the adjournment of the Diet session 
and particularly in the wake of the scheduled visit of Prime 
Minister Nobusuke Kishi to Washington, the inevitable Cabinet 
reshuffle, the new policies of the reorganized Kishi Government, 
the revamping of the Administration Liberal-Democratic Party 
executive, and the possible dissolution of the House of Re- 
presentatives. 

The current session of the Diet got into action on December 
20, last year. With the fiscal 1957 budget plan submitted to the 
session on February 1, by the Ishibashi Cabinet then in power, 
Prime Minister Ishibashi got ill when parliamentary debates 
were still in swing. The Kishi Cabinet, replacing the Ishibashi 
Cabinet, faced the Diet session with the same Cabinet lineup and 
the same budgetary plan taken over intact from the outgoing 
regime. With no revisions made, the budgetary plan made 
smooth sledding in Diet debates (except a short vacuum of one 
week in the process of the Premiership shifting) and was ap- 
proved by both Houses on March 9 and 31, respectively. Thus, 
the fiscal 1957 budget totalling 1,137,400 million was okayed by 
the Diet on March 31, the last day of fiscal 1956. 

For the reason that the Cabinet changed hands while the budget- 
ary bill was still under deliberation, the smooth approval of the 
budgetary plan by the Diet within fiscal 1956 was generally feared 
difficult. The unexpected expedition with which the budgetary 
bill was studied and approved at the Diet is considered attributa- 
ble fundamentally to the impact of Japanese public opinion which 
urged the early passage of the budget carrying a ¥100,000 million 
tax cut, although the fear of possible economic disruption re- 
sultant from the delay of governmental payments, loans and 
investments in case of the approval procrastination may be held 
partly contributive. 

By and large, the current session of the National Diet has 
been strangely quiet in both Houses, a peculiar phenomenon in 
view of the successive rows which featured almost all postwar 
Diet sessions in the past. Have the Representatives and Coun- 
cillors become at last conscious of the fact that the Diet is a 
place destined for conciliatory talks and cool discussions and not 
a scene reserved for free-for-all? Or has the current session 
lacked in important bills crucial enough to sway the balance of 
power between the Administration Party or the Opposition? Both 
may be true. As another reason for the lethargic Diet, however, 
the lack of sufficient fight on the part of Socialists cannot be over- 
looked, The Socialist Party, which had originally claimed that it 
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would confront the Government with its own version 
of the fiscal 1957 budgetary plan, withdrew the deci- 
sion when its draft plan was discredited as being 


unrealistic. ; : 
demanding the Government’s resignation and yet with- 


out a practical budget plan for enforcement when in. 


power, should not possess positive fight to attack the 
Administration. Also responsible for the Socialist 
apathy was the spring labor offensive by governmental 
and public workers. The Socialist Party, ideologically 
destined to play up the labor offensive issue in the 
Diet to its advantage, was compelled to take a 
lukewarm attitude as the spring offensive was bit- 
terly flayed by the masses because of frequent train 
stoppages by the National Railway Workers Union, 
although the Party was unable to remain completely 
indifferent because of its dependence on Sohyo (the 
General Council of Japanese Trade Unions) for its 
existence. 

With the Diet front thus quiet or rather depressed, 
preparations for Prime Minister Kishi’s visit to the 
United States and Southeast Asian capitals have 
been steadily completed. Mr. Kishi is scheduled to 
make an official visit to Washington for three days 
starting June 19, while the dates for the visits to 
Southeast Asian countries, not as yet settled, will 
most possibly be set during the three weeks from 
May 20. In the opinion of the majority of Japanese, 
primary problems pending closer scrutiny between 
Japan and the United States at present include above 
all the revision of the U.S.-Japan Administrative 
Agreement, the strengthening of Japan’s defense, 
the return of the administrative rights in Okinawa 
and Ogasawara, the easing of CHINCOM regulations 
and economic development of Southeast Asia. Prime 
Minister Kishi, on his part, insists that he is pro- 
ceeding to the United States solely for talking over 
the basic way of thinking about the problems be- 
tween the two countries and not for making concrete 
negotiations over individual issues. Hence, he states, 
no tangible results may be expected. It is quite 
essential to have American leaders understand what 
Japan is thinking. Still more important, however, 
is to get the United States to translate its under- 
standing into practice, as the mere knowledge of 
the Japanese conception gets to nowhere. With its 
real objective thus left vague and intangible, Mr. 
Kishi’s visit to Washington is reportedly criticized 
as pursuing the ends for home consumption. What- 
ever the intentions of the Prime Minister, the political 
situation appears to start evolving pending Mr. Kishi’s 
call on U.S. leaders. 


je 1 marked the start of the fiscal 1957 budget 
approved at the current Diet session. The budget 

for the current fiscal year was compiled on the basis 
of three preconditions—the continuance of a world 
BUSINESS business boom, the harmonious balance 
TRENDS of Japan’s international accounts and 
the stabilization of prices. It appears, 

however, that some unwelcome changes have begun 
to mark these basic prerequisites. The world busi- 
ness boom has begun signs of coming toa standstill, 
the balance of the nation’s international accounts 
has slipped into the red and the prices have been 
tending upward. Despite the apparent optimism on 
the part of the Government, therefore, financial cir- 
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It is only natural that the Opposition, . 
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cles have naturally begun to grow increasingly alert 
as these new developments have been steadily tak- 
ing shape. = 

 Nikkeiren (Japan Federation of Employers Associa- 
tion), one of the representative management bodies, 
warned against recent international economic transi- 
tions, although the Japanese economy has continued 
to fare well. It pointed out that Japan’s balance of 


— 


international accounts has begun to worsen due to 


the standstill of export trade resulting from inten- 
sified competition on the world market and the swell- 
ing of imports. It particularly stressed that the 
world is entering an era of international competition 
for the supremacy of technical renovation based on 
capital accumulation and productivity expansion. 
Keizai Doyukai (Business Managers Association of 


Japan) passed a verdict on the status quo of the © 


national economy by declaring: ‘‘While economic 
activities (in Japan) have continued extremely ener- 
getic on the one hand, there are on the other grow- 
ing signs of various bottlenecks expanding in both 
production and currency phases in the wake of such 
swift economic upspirals. With the present state 
left unmolested, the national economy is bound to be 
sandwiched between the threats of inflation and de- 
flation and its stabilized progress will be markedly 
hampered.”’ 

It is generally opined that business in its present 
stage is dually pregnant with inflationary factors and 
deflationary elements. More concretely speaking, 
the Japanese economy today stands under the double 
impact of undersupply and overproduction, as well 
indicated by the movements of key commodity prices 
with machinery and steel ships surging up sharply 
and textiles and fertilizers subject to successive slips. 
With Japanese business credited with a phenomenal 
boom in history, many textile wholesalers have gone 
bankrupt in rapid succession since the turn of the 
year chiefly because of the poor sales of spring items 
and tight money. As such deflationary phenomena 
have become increasingly apparent, cries against 
the excesses of the current boom have grown steadily 
stronger. in the absence of any unfailing guarantee 
against the spread over a wider area of a reactionary 
setback now marking textile business. 

A sound business boom demands three major props 
larger production, stabilized prices and the favor- 
able balance of international accounts. This three 
prerequisites came in support of the boom in 1955 
through 1956. The tables have been turned in recent 
months with the prices gradually tending upward 
and the international balance beginning to become 
adverse, although production alone has continued at 
a high level, much to the worry of financial circles. 
The only panacea to the situation is promotion of 
exports. To turn the international balance into the 
black is the shortest cut to Japan’s economic stabiliza- 
tion through curbing inflation and ending tight money. 
Whether Japan may well boost her exports without 
difficulty, however, is highly problematic as the re- 
opening of the Suez Canal and the continued activa- 
tion of domestic demand are bound to offer two for- 
midable hurdles extremely hard to clear without the 
adoption of some positive export promotion measures. 


a oe Government and trade unions have still been 
bitterly pitted against each other over the formula 
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for winding up strikes carried out by governmental 
and public workers as part of Sokyo-sponsored spring 

SPRING OFFENSIVE labor offensive. The two par- 

AFTERMATH ties are divided on two major 
: : issues—the enforcement of the 
pay-raise recommendation by the Public Corporation 
and Government Enterprise Labor Relation Commis- 
sion and the punishment of unionists directly responsi- 
ble for strikes. The Government on April 19 approved 
a special appropriation (totalling 19,000 million) ne- 
cessary for the uniform ¥1,200 raise in basic wages 
for three public corporations and five governmental 
enterprises provided for under the mediation plan. 
With some of these eight organizations found to 
have already raised the wages of their employees 
through the incorporation of the so-called ‘“‘black- 
market’’ allowances into regular wages, however, 
the Government later has decided to deduct such 
“behind-the-scenes” pays from the proposed wage 
hikes according to two schedules (the first ‘‘black- 
market’’ allowance to be subtracted in toto and the 
second “‘blackmarket allowance to be deducted piece- 
meal over the period of coming three years). The 
final wage boost thus adjusted amounts to ¥*320 for 
Government Monopoly employees, ¥ 410 for Telegram 
& Telephone Public Corporation’s men, ¥420 for 
National Railways personnel, ¥958 for employees of 
the Mint, ¥1,008 for alcoholic enterprises, 1,024 
for printing services, ¥1,120 for postal services and 
1,177 for forestry services. 

The so-called first ‘““‘blackmarket’”’ allowance means 
business bonuses for employees of public corpora- 
tions which were incorporated into wages proper 
without sanction of the Finance Ministry. Such 
business bonuses are generally given out of sur- 
pluses in the budgets of public corporations made 
available through the elevation of working efficiency 
and should hence come as lump sums. In the case 
of the three public corporations, however, such 
“surpluses” for lump allowances have been used for 
raising wage bases (averaging *¥*600 per worker) 
since last October. The second ‘“blackmarket”’ 
allowance means the difference between the unit 
budgetary appropriation (the per-worker wage appro- 
priated in the formal budget) and the actual unit 
wage (the actual amount of wage paid per worker) 
arising inevitably from the need of manipulating the 
fixed budget appropriation to cope with the changes 
in the number of the budget-fixed personnel. Such 
changes are unavoidable due to vacancies and long 
absences. Such wage manipulations, apparently diffi- 
cult are possible for public corporations for two 
reasons: 1) public corporations, being business enter- 
prises, are given greater freedom in budgetary and 
wage manipulations as compared with administrative 
offices; 2) with charges for their services and com- 
modities-(such as transportation, tobacco and tele- 
phone) legally fixed and their revenue and expense 
budgets controlled by the Ministry of Finance, such 
corporations, unlike private establishments, are 
unable to rationally cut or increase personnel ex- 
penses in conformity with business results. This 
situation leads to the advent of the so-called “‘avec 
labor struggle’? formula in which the management 
and labor of public corporations, acting in concert 
or by “‘tacit’’ understanding, try to boost *‘black- 
market’’ pays. 

Labor unions, dissatisfied with the Government's 
formula for the enforcement of the pay-raise recom- 
mendation by P.C.G.E.L.R.C., carried out protest 
rallies on April 25 and 26. Putting aside the pro- 
blem of justifiability of this union policy, however, 
successive strikes arbitrarily launched by trade 
unions are certainly more than thefmasses can bear, 
particularly as the situation threatens to become 
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worse by another round of strikes protesting to the 
punishments of unionists responsible for the spring 
offensive is in store. The Government, which de- 
clared its readiness to take disciplinary measures 
against leading unionists in the offensive, has not 
as yet announced the concrete program. In the 
spring offensive, strikes were pushed while the wage 
demand was still under study by the Public Corpora- 
tion and Government Enterprise Arbitration Com- 
mission. Latest behaviors of trade unions lead us 
to consider that they are taking it for granted that 
recourse to force solve any problems in their favor. 
And it appears that they have been led to this 
absurd conclusion simply because force overwhelm- 
ed reason in their past ventures. Punishments so far 
directed against union leaders were only lukewarm 
and makeshift. Such stopgap practices of the Gov- 
ernment will only result in the repetition of irra- 
tional recourse to force by unions. While the Gov- 
ernment apparently believes that it can take a 
decisive action against union leaders this time on 
the strength of public indignation to the surprise 
strike by National Railway workers, it should be noted 
that public anger will also be directed against the Gov- 
ernment. If the Government is really determined to 
take an effective disciplinary measure, it is called upon 
to drive home to the public the basic mission of public 
utilities, the right way of the labor movement and 
counter-measures to be taken by the Government 
against strikes. Otherwise, the Government will be 
compelled to stop any disciplinary measures halfway. 


wo events destined to have a close bearing upon 

the relations between Japan and Communist China 
took place in these few weeks—President Eisenhower’s 
comment on the alleviation of restrictions over Sino- 

RED CHINA Japanese trade and the visit of Japa- 

& JAPAN nese Socialist leaders to Peking. 
According to foreign dispatches re- 
ceived here, the United States is reported ready to 
dwarf the number of trade items on the CHINCOM list 
and-to strengthen the ban on, exports to the Soviet 
Union and Eastern Europe, apparently in an attempt 
to reduce the gap between COCOM and CHINCOM 
restrictions. In the opinion of some circles, there- 
fore, no easing of the present restrictions over trade 
with the Communist bloc as a whole will be likely. 
Japan, on her part, is encouraged by the news to 
expect larger trade with Communist China to come 
in the near future. 

The most noteworthy point in the Peking talks 
between leaders of Communist China and the visiting 
Japanese Socialist delegation was the Chinese concep- 
tion relative to diplomatic resumption between the 
two countries. Unlike Japanese Socialists, Peking 
executives are not particularly hasty and impatient 
for Sino-Japanese rapprochement. ‘They were re- 
ported to opine that Nationalist China and Japan have 
mutually close relations with the United States and 
hence the problem of diplomatic resumption should 
be settled on a global scale. Under the circumstances, 
it would be advisable for Tokyo and Peking to revive 
intercourses first in more easily approachable phases 
such as trade, cultural and technical interchanges, 
at least until the international situation takes turns 
favorable enough to endorse more positive inter- 
courses, according to Peking leaders. 

This shows that even Communist China, in a rare 
flash of realistic thinking, takes into consideration 
the special relations between the United States and 
Japan when it approaches the resumption of diplo- 
matic ties with Japan. 

To us, any diplomatic talks without due attention 
tothe U.S.-Japan ties are so much unrealistic non- 
sense, 
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Business Indicators 


Production :—Production was up in February lwith 
the composite average index for mining and manu- 
facturing standing at 266.0 (1950 equals 100), 3.7% 
higher than the January equivalent. Manufacturing 
alone soared to 291.9, up 3.9% over January’s 281.0 
In the manufacturing group, gains were particularly 
sizable for daily necessities and tobacco (both up 
over 10.0%) while machinery, rubber goods, leather 
goods, ceramics and textiles also registered comfort- 
able hikes. Because of power supply shortages, how- 
ever, the branches depending much on electricity 
such as chemical fertilizers, non-ferrous metals, iron- 
steel, and petroleum and coal products receded some- 
what. Equally down were spun rayon and some 
synthetic fibre items already overproduced. The Feb- 
ruary production index also marked an increase of 
22.5% (manufacturing alone up 24.3%) over a year 
ago. Of all items, steel ships made the most notable 
gain of 85.4% as compared with a year before and 
railway rolling stock and machinery also rose around 
50%. 

1. FEBRUARY PRODUCTION INDICES 


(1950=100) 
asses vibe Ae ie Oe 

AOS dS ion Gln oai eat9G6 
Mining-Manufacturing +e+++se+« 256.5 266.0 103.7 122.5 
Mining ssecceccccccccceccsees 137.7 140.1 101.8 106.6 
Manufacturing +++e+essseseeees 281.0 291,9 103.9 124.3 
Tron & Steel sessseeecesees 247.6 246.2 99.4 118.7 
Non-Ferrous Metals -+++++++ 210.9 214.9 101.9 120.0 
Machinery+++s+eseessosscese 314.7 340.7 108.3 147.4 
Steel Ships -++seeseeesesece 762.2 762.2 100.0 185.4 
Rolling Stocks «++cessseees 146.4 150.0 102.5 156.6 
Textiles: sscccsccrcccccesece 316.5 331.0 104.6 122-2; 
Paper & Pulp -esecceecccere 29973 301.7 100.8 116.1 
Chemicals ++cessscececcscece 255.9 255.8 100.0 12251 
Pharmaceuticals +++++e+eeeee 685.9 685.9 100.0 78.8 
Oil Products sessseseseeces 558.4 549.2 98.4 118.5 
Ceramics sescscccssscsecace 225.3 237.9 105.6 124.4 
Rubber Goods+++++esesceese 191.0 204.8 107.2 131.3 
Leather Goods seeesssesese 265.3 280.4 105.7 112.8 
Daily Necessaries «++ssseese 255, 237 8 110.2 112.9 
Lumber ++secccccecsscsceses ibe aaah 100.0 117.8 
Foodstuffs: sscccscsscsccseee 204.8 204.1 99.7 107.6 
Tobacco eesssecccccesesece 126.2 189.2 110.3 96.2 

Source: MITI. 


Consumer Demand :—-Production thus fared con- 
tinuously under the support of active demand. For 
instance, new orders received for machinery during 
calendar 1956 totalled ¥58,800 million, eclipsing the 
like receipts in 1955 by 90.0%. A rush of orders for 
machinery started from the first quarter of fiscal 1956 
(April to June) when contracts reached 2.3 fold the 
equivalent deals in the like quarter a year ago. Pro- 
duction of machinery and accessory items sharply 
leaped as a result, and eventually spurred gains in 
the outputs of iron-steel and non-ferrous metals. It 
is noted, however, that the increasing pace of new or- 
ders for machinery apparently began to slacken in 
the ensuing quarters, as the receipts in January this 
year were only less than 58.0% larger than a year 


Production Indices 
(1950=100) 


ago, chiefly because machinery production has hit 
the capacity ceiling. Hence, deliveries have been 
markedly delayed. Compared with the notable tempo 
at which equipment investments bulged in 1956, the 
march or consumer demand was rather conservative. 
According to the Economic Planning Board, the ave- 
rage consumption level (urban and suburban areas 
inclusive), which rose 7.4% in the July-December 
period in 1955 and 6.0% in the January-June period 
in 1956, slipped 0.1% in the July-December period, 
1956. The slip of the consumption level, the most 
sensitive barometre of business ups and downs, came 
in reaction to an exceptionally sharp advance of the 
level in Tokyo in the second half of calendar 1955. 
The stiff tone of consumer prices in 1956 was also 
responsible for the substantial dip of the consump- 
tion level. The standstill of consumer demand is 
shown by department store proceeds. Department 
store sales in January were 18.2% larger than a year 
ago, but this gain was not particularly encouraging 
in view of the expansion of floor space and the move- 
ment of the per-salesman selling. 


2. DEPARTMENT STORE SALES 


1955 1956 
Indices Indices 
million (Ayer tO (A year 
ago as 100) ago as 100) 
July seeescceees 108c1 105.9 226.9 122.6 
August e+reeses 142.4 192.7 178.2 125.1 
September ------ 124.5 111.9 156.5 125.7 
October ++sesee. ond 100.4 208.8 120.2 
November «+++. 195.3 112.4 225-2 120.4 
December +++.«« 410.2 111.6 525.7 128.2 
January +eeveess 145.8 113.6 172.8 118.2 
Source: Compiled by The Oriental Economist from MITI figures, 


Inventories :—With consumer demand swelling at 
a normal pace but production increasing at a sharper 
tempo, inventories of manufactured goods have been 
on the upswing. Month-end stocks in the hands of 
manufacturers began to increase from November, 
1956, and the February-end total stood 8.6% higher 
than a year ago for mining products and up 10.9% 


for manufactured items, Inyentory hikes were espe- 


es er 


7 ~ 
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cially marked for non-ferrous metals, textile goods 
and chemical products with February-end balances 
=xcelling a year ago by 23.0-27.0%. Machinery and 
iron-steel products also increased from 11.0% to 19.0% 
during the same period, but the rising tempo of in- 
ventories in these items was not as active as the 
increasing pace of production, as demands continued 
exceptionally active. Inventories of manufactured 
goods in the hands of merchants as of the end of 
February were also up over 20.0% over a year ago, 
well attesting to the progress of active restocking 
operations. Equally brisk were the gain of inven- 
tories of raw materials, indicative of bulky imports 
during recent months, with the February-end balance 
some 40.0% fatter than a year ago. Of this balance, 
the stocks of imported raw materials rose as much 
as 56.0%. With raw materials thus plentifully avail- 
able, production is expected to continue the present 
high pitch for some time to come. 


3. INDICES OF MANUFACTURERS’ INVENTORIES 


(1950 average—190) 
Tatts, Feb,, Against Against 
1967 = T95y mah G (Rebs 
1957 1956 
Mining-Manufacturing ++++++++ 143.0 144.6 101.1 108.6 
Mining +ceccescccececceeece 50.7 51.8 102.2 (O73 
“ Manufacturing eceesessseeeee 154.8 156.3 101.0 110.9 
z Tron & Steel+++eseeeeeeees 167.5 178.8 105.5 110.1 
Non-ferrous Metals «e++++ 86.3 85.1 98.6 126.8 
Machinery «sssssseesees 183.2 190.9 104.2 118.7 
Textilesesrssecseesecseeees 121.3 128.6 106.0 123.4 
Paper, Pulp eseseeeeeesese 214.4 203.0 94,7 65.2 
Chemical +++eeseessseeeses 304.8 282.6 92.7 123.8 
Petroleum, Coal Products++ 157.3 165.9 105.5 £o58 
CeramicS eescteecceceseee 121.6 124.9 102.7 £6.6 
Rubber Goods -++seseseeeee 1918 188.8 98.4 6.9 
Hides, Leathers «++e+eeees 115.0 109.7 95.4 107.0 
Others seeeessesececeesee 99,0 105.6 105.7 146.3 


Source: Minisiry of International Trade & Industry. 


Prices :—With inventories rising, any abrupt price 
hike has been apparently curbed. The prices of some 
key products, like textiles and metal products, have 
been sagging. Nevertheless, the weekly wholesale 
price index for the first week of April registered 
174.8, the highest on the basis of June, 1950 directly 
preceding the Korean outbreak, principally because 
of the boost of railway charges which took effect as 
from April 1. The hike of subsidiary food items due 
to the advent of the spring ‘‘picnic’’ season and the 
boost of coal prices due to undersupplies resultant 


Wholesale Price Indices 
(June, 1950=100) 


General Index 
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from coal miners strikes were other cardinal stimu- 
lants to the march of wholesale prices. Major build- 
ing materials including timber also continued strong 
from March into April. Thus, the April indexes of 
wholesale prices were 19.0% higher for building mate- 
rials and 8.0-11.0% higher. for metals, fuels, machin- 
ery and food items as compared with the equivalents 
a year ago. The hike of wholesale prices, however, 
is expected to mark time in the coming few months 
as food items are likely to slip due to the advent of 
the delivery season and the production of some un- 
dersupplied items will increase. 
4. WHOLESALE PRICE INDICES 


(June, 1950=100) 
April, Sept., April, eg pe 
ige6 '“1gs6 1967 aoe gee 
Total Average -+-+++++ 161.4 170.9 174.8 102.3 107.6 
Foodstuffs -+++++se++es 151.2 149.4 163.1 109.2 107.9 


Textiles -++++e+eeees se = 94,3 92.1 89.6 97.3 95.0 
Fuels +-++++- ce eceees + 162.7 164.8 179.3 108.8 110.2 
Metals-++++e+e+eeeee++ 275.7 338.5 305.5 90.3 110.8 


Machinery +++e+e+e+e++ 182.9 188.7 199.4 105.7 109.0 
Building Materials ---- 210.5 225.0 251.3 1 7, 119.4 
Chemicals -++++seeee++s 105.5 106.1 109.0 102.7 103.3 
Sundries+++-+ssseseesee 135.8 133.8 139.0 103.9 102.4 
Total Average 

minus Foodstuffs-+-+ 164.6 177.6 178.5 100.5 108.4 


Note: As of mid-month, 
Source: Economic Planning Board. 


Living Cost :—The advance of wholesale prices 
mostly centered around producer goods while the 
prices of consumer goods remained almost unchanged 
up until September, 1956. This trend has been re- 
versed since October, last year with consumer goods 
tending gradually upward and producer goods weaken- 
ing one after another. The Tokyo consumer price 
index, as surveyed by the Prime Minister’s Office, 
in February, this year, stood 2.2% higher than a 
year ago with the light-fuel expense taking the lead 
with the gain of 6.5%, followed by the housing ex- 
pense (up 5.3%) and the non-staple food expense (up 
3.4%). Staple food was the lone loser during the 
period. With the supply of food products expected 
to increase from now on, however, no further rise 
of consumer prices is considered likely in the com- 
ing few months. The slackening of the rising tempo 
of the housing expense is another notable feature in 
the movement of the living cost in recent months 
with the average index as of February, this year up 
about 5.0% over a year ago, as compared with the 
hike of about 10.0% in the autumn of 1956. 

5. TOKYO CONSUMER PRICE INDICES 
(1951=100) 
Against Against 


Jan., Feb., Tas Feb., 

adie ahi 1957 1956 

Total Average ++++seseee 119.8 119.4 99.7 102.2 
Foodstuffs-++++ oeeeee + 114.7 114.4 99.7 102.1 
Staple+++++e+> seeeee 120.9 121.1 100.2 99.9 
Non-staples+++eeseee 111.4 110.9 99.6 103.4 
Clothing «++se+eee. eee 82.9 82.7 99.8 101.7 
Light-Fuel+++++sesseee 150.2 148.4 98.8 106.5 
Housing: ++e+sse. seeee 145.5 145.0 99.7 105.3 
Miscellaneous «+++++++ 142.7 142.2 99.6 101.2 


Source: Bureau of Statistics, Prime Minister’s Office. 


Money in March:—The money market in March, 
originally expected to grow extremely tight, proved 
comparatively quiet due to the two emergency steps 
taken by the Government, namely: 1) bulky buying 
operations with the funds from the Trust Funds 
Bureau; and 2) the marked alleviation of the scope 
of high money rate applications by the Bank of Japan. 
The financial funds in March registered a withdrawal 
excess of ¥ 24,600 million, some ¥ 2,300 million smaller 
than the similar excess of 26,900 million in the like 
month a year ago, chiefly because of sizable purchases 
of bonds and debentures from private monetary in- 
stitutions by the Trust Funds Bureau. Trust Funds 
Bureau purchases of such bonds and debentures dur- 
ing March totalled 50,000 million in four successive 
buying operations (¥15,000 million on March 4, 
£15,000 million on March 15, ¥/7,100 million on 
March 22 and ¥12,900 million on March 29). Thus, 
without such buying operations, the withdrawal excess 
of financial funds in March would have reached a 
huge total of 75,400 million. Trust Funds Bureau 
purchases of bonds and debentures from monetary 
institutions in fiscal 1956 thus amounted to the com- 
bined total of 70,000 million, inclusive of the 8,000 
million buying on December 26, 1956 and the 12,000 
million purchase on February 20, this year. The 
March withdrawal excess of financial funds was due 
to two cardinal reasons: 1) the ¥31,900 million with- 
drawal excess (as compared with the like excess of 
*¥¥ 23,000 million in March, 1956) in the general account 
because of the smooth collection of taxes: and 2) the 
withdrawal excess of ¥30,900 million (as compared 
with ¥11,800 million) in the foreign exchange account 
on the spur of active-imports. Well indicative of 
the expansion of economic activity, however, the 
huge withdrawal excess did not serve to reduce the 
Bank of Japan note issue which increased ¥7,500 
million during March with the month-end balance 
registering “£666,200 million. With the withdrawal 
excess up and the note issue swelling, the increase 
of Bank of Japan loans during the month bulged 
¥ 34,800 million to stand at the month-end total of 
¥ 276,400 million on March 30 (March 31 being Sunday). 


The peak was registered on March 25 at 288,200 
million, 


Money in 1956 :—Thus, the withdrawal excess of 
financial funds during fiscal 1956 (ended March) total- 
led ¥163,400 million (inclusive of ¥70,000 million 
buying operations by the Trust Funds Bureau), far 
in excess of the original estimate of a *¥ 163,400 
million payment excess and a striking contrast to 
the ¥276,600 million payment excess for fiscal 1955 
due to active exports and a bumper rice crop. The 
balance of Bank of Japan loans during fiscal 1956 
increased 249,000 million from ¥F 27,300 million at 
the end of fiscal 1955 (March, 1956) to 276,400 mil- 
lion as at the close of fiscal 1956 (March, 1957). 
Despite the sizable public-to-Treasury balance, the 
note issue also leaped ¥91,500 million during fiscal 
1956 to the year-end balance of ¥ 666,200 million. 


Official Rate, etc. :—Because of the bulky excess 
of financial fund withdrawals and the unexpectedly 


gency steps, effective as n Ma 
the elevation of the official rates, the 
the scope of high rate applications and the « 
terms for qualified security objects acceptabl 
Central Bank for its loans. __ pa | eon 
Through the raising of the official rates, applic 
to loans and discountings by the Bank of Japan 
one rin (0.1 sen per diem), the official rates 
raised for commercial bill discounting to 2.1 sen. 
export advance bill loans to 1.8 sen, for import bill 
settlement loans to 2.1 sen, for loans against govern-— 
ment bonds, designated local bonds, corporate bonds, | 
agricultural bills, etc. to 2.2 sen and for other secured 
loans to 2.3 sen. The official rate for overdraft was — 
also boosted to 2.4 sen. | 
Through the alleviation of the scope of high rates © 
applicable to loans to commercial banks in case they | 
exceed officially-designated limits, the high rate sys- — 
tem was greatly simplified. Under the new system, © 
the two frames (up 2 rin for the first frame and up > 
4 rin for the second frame), applicable under the 
old system, were unified into a single frame with 
the overall hike of the rate by 3 rin. By the revision 
of the security system, the Bank of Japan revived — 
acceptance of ordinary commercial bills for its loans | 
to monetary institutions. It may thus be seen that : 
the alleviation of the high-rate frames and the revival © 
of ordinary commercial bill acceptance have enabled — 
private monetary institutions to obtain loans from 
the Central Bank with greater ease. In order to © 
avoid the general criticism that the two steps have 
been taken simply to ease the tight money situation, | 
however, the Bank of Japan has also elevated the © 
official rate by 1 rin. Bank of Japan circles opine — 
that the three steps taken mean neither the tighten- 
ing or the easing of monetary operations, and explain — 
that the Bank is ready to change the official rate 
whenever necessary in the future to cope with future 
transitions of the monetary situation. 


Interest Hike Likely :—Meanwhile, the bankers 
syndicate handling loans to Tokyo Electric Power 
(with the Mitsui Bank in charge) announced the hike 
of the interest rate for loans to the power corpora- 
tion against registered bills by 1 rin to 2.1 rin per 
diem, effective from April 1. This step is generally 
expected to invite the elevation of interest rates for 
loans to trading companies against registered bills, 
import settlement bills, export bills and overdraft in 
the near future. 


— 


MONEY IN MARCH 
(In *¥100 million) 


March, March, Fiscal Fiscal 

1957 1956 1956 1955 

Increase in Note Issue «++es 15 62 915 44) 
Financial Funds «++esssecee 4246 4269 41.634 2,766 
Short-term Bonds «+sesesee. 1 283 ; 35 "A56 
Bank of Japan Loans «..e.. 348 3 2,499 42,248 
SDtexs: male s:eie'slaremteesiaipiate ites 428 415 24 "099 


Emer Faye . : 
Notes: a denotes decrease or withdrawal excess: others are increases or 
payment excess, 


Source; Compiled by The Oriental Economist, 
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New Rally :—After a comparatively short-lived 
collapse in evidence from mid-February, share prices 
began to make a steady recovery from the middle 

part of March. The rally has become particularly 
accelerated since late March through early April. 
The Dow-Jones average of 225 pivotals, which began 
to slip from the February (12) high of 587.88, hit 
the bottom at ¥560.27 as of March 9. From then 
on, it was a rebounding affair in the remaining 
period of the month, and the April 1 average climbed 
to a high of ¥590.60, topping the February 12 peak, 
although slightly. The market then began to mark 
time, but the average as of April 11 still registered 
a high mark at ¥581.72 and the daily average for 
the first 11 days of the month stood at ¥586.26, a 
new high. The daily volume of turnovers, which 
was on the downgrade from February through March, 
also began to pick up steadily from early April and 
the average for the first 11 days of the month rose 
to 31,722,000 shares. The quick return of market 
animation is attributable to two new developments: 
1) the parliamentary approval of the fiscal 1957 state 
budget which served to free traders from the un- 
necessary concern about the future monetary situa- 
tion and enabled them to expect the alleviation of 
the tight-money situation and 2) the completion of 
evening-up operations which came reactionary to the 
excessive share price hike in January through early 
February. 


1. AVERAGE SHARE PRICES AND DAILY TURNOVERS 


Share Price Average 

(Yen) Daily 
Dt Turnovers 

High Low Average (1,000 shares) 

1956: May ceseseeeeses 488,43 472,10 480.55 24,355 
June eeseessccces 512,25 491.03 502°21 27,528 

July sseeessesece 502.14 482.87 490.81 16,042 
August sseeseeees 507.31 493.69 503.03 15,459 
September «++++- 492.92 482.70 487.24 12,127 
October «esses 508.98 487.15 496,19 19,996 
November «eeees 556.58 512.94 532.76 39,673 
December +++++> 566.30 542,91 554,92 28,163 

1957: January «eresese 586.01 549,45 572.80 39,771 
February +++eeeee 587.88 562.91 573.99 30,390 
March «eesseesee 587.00 569.27 567.73 27,692 
Diprlicessaisenes 590.6) 581.03 586.26 81,722 


High-Yield Stocks :—Other principal stimulants 
to the market recovery of the increasing number of 
industrial companies ready to boost capital and the 
prospective improvement of corporate showings in 
the first half. According to the Oriental Economist 
estimate as of March 15, the expected amount of 
capital increases during the period of one year from 
March 20, 1957 was placed at ¥265,100 million, cor- 
responding to about 30% of the total amount of capital 
of all the industrial and business companies listed 
with the Tokyo Securities Exchange at ¥867,800 
million and far exceeding the amount of capital 
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expansions in the like period last year. On the other 
hand, corporate results have continued on the upgrade 
on the strength of the continued business boom with 
the settlements to be announced the half-year terms 
ended either in April or May likely to register fair 
profits. Under the circumstances, larger dividends 
by leading corporations are expected likely. In other 
words, more companies will be able to bear the 
burden of capital increase without any unfavorable 
effects on their business showings. With share prices 
tending downward from mid-February through March 
despite the fair prospects of corporate showings, the 
share yields improved markedly. As of March 15, 
the estimated average yield of the 225 pivotals stood 
at 7.7%, registering a gain of 0.4% over the like 
average of 7.3% as of February 13. It is noted that 
the general interest rates have continued stiff, well 
reflective of the tight-money situation, and low-yield 
corporate bonds (7.3-7.4%) have not been favorably 
subscribed to. With the average yield at 7.7%, the 
yields of some shares stand at higher levels. Some 
of the high-yielding shares as of March 15 were as 
follows: cotton spinning, 8.8%; chemical fibres, 8.1%; 
paper, 8.0%; pulp, 8.7%; electricity-gas, 7.1%, ship- 
ping, 8.3%; fisheries, 8.6%; sugar, 8.5%; breweries- 
edible oils, 8.4%; pharmaceuticals, 8.8%; metal min- 
ing, 8.0%; shipbuilding, 8.7%; automobile, 8.7%; and 
non-life insurance, 7.9%. Many of these shares are 
certain to continue strong and chemical fibres, elec- 
tricity, shipbuilding and automobile stocks are par- 
ticularly good buys. 

Of the 22 industrial groups comprising the 225 
pivotals, 18 forged ahead and only four registered 
marginal losses during the period from March 9 
(when the bottom was hit) to April 11. The losers 
were petroleum and coal products, banking-insurance, 
shipping and fisheries. The fall of petroleum came 
in reaction to the excessive hike resulting from 
cornering operations directed towards oil shares by 
Toyo Seito while the loss of shipping was due to 
the imminent reopening of the Suez Canal. On the 
list of the 18 gainers, the ‘‘other manufacturing”’ 
group (sawing, printing, musical instruments inclusive) 
topped with the hike of 15.49%, followed by electric 
machines and tools with 10.67% glass, clay and stone 
products with 10.61%, machinery with 10.37% and 
precision machines with 8.43%. Service professions 
(including films) and chemicals also registered gains 
exceeding the overall average of 3.73%. 


Caution :—Opinion is divided on the latest re- 
covery of the stock market. Some circles take a 
bullish view that the Dow-Jones average may well 
continue to boost to the ¥600 mark while other quar- 
ters remain extremely bearish, warning against 
another round of reactionary slips at any time. The 
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latter group holds that the monetary situation, after 
a sporadic turn for the better in April, is likely to 
grow tighter and that some key products, particularly 
textiles, will become oversupplied with the resultant 
worsening of business showings. They further opine 
that general conditions are not necessarily and 
unconditionally favorable, as the domestic economy 
as well as the world business may come to a halt. 
Such a conservative view is generally prevalent 
among financial circles including life insurance firms. 
Many of life insurance companies have apparently 
bought shares to the limit of legal restrictions and 
are seemingly ready to take the sellers’ side. 

The increasing hesitancy on the part of life in- 
surance companies to hold bulky stocks is apparently 
due to the reported Government’s intention to tighten 
restrictions on limits of share holdings by life insu- 
rance firms with the object of further stabilizing 
their financial standings. In view of the fact that 
the volume of stocks held by life insurance com- 
panies at present accounts for more than 10% of 
the total amount of stock issues, the prospective 
“restrictive” step to be taken by the Government 
is expected to have far-reaching repercussions on the 
securities market in general. Under the existing 
insurance business law, insurance companies are not 
allowed to hold securities exceeding 30% in value 
of the amounts of their respective assets, although 
the percentage may be boosted to the average of 
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35% for life insurance firms and 41.25% for non-life 
insurance firms, subject to the approval by the Mini- 


ster of Finance. 


The Government is expected to 


confine the possessions to 30% for life insurance 
firms and 35% for non-life insurance firms at the 


maximum. 


2. SHARE PRICE MOVEMENT BY GROUP 


Average of 225 Pivotals +++« 
Fisheries «csccsescccvccesece 
Mining «scesececvcsescesens 
Foodstuffs sescecees 


Textiles ceccscssccccscvees 


Paper, Pulpsssesssssececese 
Chemicals -+esesceccceseecs 
Petroleum, Coal Products ++ 
Glass, Clay, Stone Products: + 
Primary Metals «esesseesese 
Machinery «e+sesees eecceees 
Electric Machines, Tools+++« 
Transportation Machinery «+ 
Precision Machines +++++«++ 
Other Manufacturing «+++++ 
Commerce «esses eeee 
Banking, Insurance +++++e+s 
Real Estate-secces eeeceeeee 
Land Transportation «++seese 
Ocean Shipping +e+esescesee 
Warehousing eescsesesecsee 
Electricity, Gas s+seeceesees 
Service Professions 


eossce ee 


Source: 


Feb. 12 
(Yen) 
560.77 
164.66 
367.94 

~ 997.00 
569.14 
698.44 
350.06 
1,530.00 
837.88 
199,71 
303.37 
323.06 
222 20 
294 41 
420,11 
1,135.71 


Compiled by The Oriental Economist, 


How can you invest in 150 or 


more Japanese growing stocks 
for as little as-$13,94 ??? 


Through Nikko’s Investment Trust of course // 
A share of Nikko’s Investment Trust represents 
an Ownership interest in a broad cross-section 
of stocks and bonds so that adequate diversifica- 
tion is provided for both large and small investors. 


Why not get the facts now,/ 


Simply write or call - - - - 


FOREIGN DEPARTMENT 


The Nikko Securities Co., Ltd. 


(In the New Marunouchi Bldg., Right opposite Tokyo Central Station) 
Tel.: 27-1291, 1301, 1411 


San Francisco Office : 


Nikko Kasai Securities Co. 


2165 California Street, S.F., Calif., U.S.A. 


Los Angeles Office: 
New York Correspondents : 


258 E. Ist Street, Los Angeles, Calif., U.S.A. 
Bache & Co. 


36 Wall Street, New York 5, N.Y., U.S.A. 


Mar. 11 
(Yen) 
581.72 
163.16 
410.56 
1,030.00 
575.94 
723.96 
365.72 
1,520.00 
926.84 
205.56 
324,83 
341.03 
327.68 
319.25 
485.19 
1,175.00 
613.61 
1,585.25 
265.25 
284.15 
942.50 
206.91 
339.63 


Gains 
(Yen) 
20.95 


~@_ 1,50 


12.64 
33.00 
6.80 
25.52 
15.66 
@10.00 
88.96 
5.85 
31.46 
37.66 
5.48 
24.84 
65.08 
39.29 
17.68 
42.63 
0.44 

© 6.79 
30.00 
0.40 
15.96 


% 
3.73 
0.91 
3.17 
2.30 
1.19 
3.65 
4,47 
0.65 

10.61 
2.93 
10,37 
11.67 
1.70 
8.43 
15.49 
3.54 
2.80 
2.76 
0.12 
2.33 
3.28 
0.19 
4,93 
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_ Premier Kishi Goes to Washington 


ea impending visit to Washington, planned by 
Prime Minister Nobusuke Kishi ever since: his 
assumption of office earlier this year, has now come 
to be strongly supported by the United States Gov- 
ernment. At a press conference on April 10, Pre- 


_sident Eisenhower expressed sympathy for Japan’s 


economic position, and made it clear that his Ad- 
ministration was thinking in terms of some easing of 
the tight restrictions on Japan’s trade with com- 
-munist China. 


This clarification of attitude will probably go a 
long way toward undermining the rumor, disadvan- 


_tageous to Premier Kishi, that, unlike his predeces- 


sor, Mr. Tanzan Ishibashi, who was outspokenly in 


favor of revival of trade with the mainland, he tends 


to be coldly indifferent in regard to this problem. 
Nevertheless, despite this extension of a helping 
hand, there has been no appreciable diminution of 


the critical opinions voiced in connection with the 


Premier’s forthcoming trip to America. Among these, 
not a few appear to be in reaction to excessive hopes; 
while categorical opposition for the sake of opposi- 
tion is also recurrent. Typical are such comments 
as: “*... Although the Prime Minister’s visit to the 
United States may result in the acceptance of some 
of Japan’s contentions, it is unlikely, considering our 
position of dependence, that. there will be any ulti- 
mate realization of a self-assertive diplomacy... ;’’ 
or, ’... same as the homage paid in turn by the 
leaders of Western Europe.”’ 

Such views, needless to say, are unreasonable. 
How can it possibly be imagined that to have the 
highest responsible personages of the United States 
and Japan meet with each other for intimate discus- 
sion of the problems confronting their respective 
countries would go against mutual interests? Such 
thinking is counter to all good sense. 

It may happen, as a result of the talks, that Pre- 
mier Kishi finds it fitting to modify his contentions 
or to make some concessions. But this is what dip- 
lomatic negotiations are for. Perhaps such reason- 
ing may not have been applicable before the war. 
But today, Japan’s diplomacy is supported only by 
public opinion, both domestic and foreign; so it would 
be foolish to think one can have his own way re- 
gardless of circumstances. 

Take, for instance, the negotiations with the Re- 
public of Korea. Although it is reported that Japan 
has decided to make major concessions the talks 
are still deadlocked with no indication of a way out. 
Yet no one can deny that Korea is no match as to 
national resources and strength. The fishery nego- 
tiations with the U.S.S.R. also failed to yield the 
results looked forward to with every justification, 
and the outcome was far from satisfactory. It is 
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all very well to talk about ‘‘self-assertive diplomacy,” 
but it should be realized that the facts of life in 
Japan’s particular case do not provide much leeway 
for assertiveness. 

We therefore hold that Premier Kishi need not 
lend an ear to any of the unreasonably expectant or 
derogatoryscomments. We should, nevertheless, like 
to know just what the Premier has in mind for dis- 
cussion with President Eisenhower. It is certainly 
true, as the Premier has said, that to set out on a 
visit with a mind to receive some present for those 
at home is undignified and craven. To utilize the 
promise of such bounty for electioneering is even 
more disreputable. Yet, it is clear that since the 
prime minister of one country is journeying forth to 
meet with the Chief Executive of the United States, 
the visit cannot be a mere courtesy call. 

In all probability, there already exists in Premier 
Kishi’s mind, though perhaps in outline only, an idea 
of what he intends to discuss with the President. 
What then are the problems and the policies for 
dealing with them? Unless these matters are made 
clear to the public, the result will be no different 
from that of the visit to the President made by 
former Prime Minister Shigeru Yoshida some time 
ago. It may indeed be worse, for the disappoint- 
ment in Premier Kishi would certainly be greater 
than in the case of Mr. Yoshida. 

Ever since the assumption of premiership by Mr. 
Ishibashi early this year, there has persisted a strong 
feeling that the Diet should be promptly dissolved, 
once it became clear, with the passing of the budget 
for fiscal 1957-58, there would be no undue disrup- 
tion of the economy. Mr. Ishibashi himself was 
minded to carry out early dissolution of the Diet 
until illness forced him into premature retirement. 
The Cabinet formed by Premier Kishi, his successor, 
the budget plan, and the Liberal Party leadership 
have not undergone major changes; but even more 
than on Mr. Ishibashi does it devolve upon Premier 
Kishi, upon adjournment of the Diet, to formulate a 
new policy. The cries for prompt dissolution are 
therefore quite justifiable. 

In spite of such circumstances, the Prime Mini- 
ster has postponed Diet dissolution; and he is going 
ahead with his plan of visiting President Eisenhower. 
This apparently means that although the visit is 
scheduled to be a short one great importance is at- 
tached to the trip by the Premier. To withhold from 
the public the purpose of a trip of this importance 
is utterly unmindful of the fact that diplomacy can- 
not exist without good internal government. Con- 
duct of this kind is inexcusable, and there can be 
no valid refutation of the accusation that Mr. Kishi’s 
visit to Washington is solely for furthering ‘the in- 


terests of his party and himself. 

According to informed quarters, Prime Minister 
Kishi is considerably worried about his own popu- 
larity as compared with that of his predecessors, 
former Prime Ministers Yoshida, Hatoyama and Ishi- 
bashi. In this connection it must be said that ‘‘popu- 
larity” in the case of politicians is generated in 
diverse ways, and that “‘popularity’’ as such is no 
true measure of statesmanship Prime Minister Tojo, 
while pursuing a foolhardy and relentless course to- 
ward war, went out of his way to win popular good- 
will, and succeeded in doing so to some extent. This 
contradiction must be recognized. 

Consequently, Prime Minister Kishi, in order to 
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win true acclaim and popularity, should set about 
formulating policies which will strike a sympathetic 
chord in the hearts of the people, instead of worry- 
ing about how he should present himself to the public. 

In this sense, the purpose of his forthcoming visit 
to Washington should not be left to conjecture. T he 
Premier’s aims should be made public, and his going 
should be conditional on popular approval. 

Fortunately for Prime Minister Kishi, President 
Eisenhower has extended a welcoming hand. This 
chance should not be allowed to pass without action 
to obtain the nation’s support for the Prime Mini- 
ster’s negotiations in Washington. 


Manpower Supply 


ee to the Monthly Employment Statistics 
of the Labor Ministry, the index for regular 
payroll employees, as of January 1957, stood at 
115.1 (1951 average=100). This level is higher by 
4.8 percent than that of January 1956, and when em- 
ployment by manufacturing alone is taken, the in- 
crease over January, 1956 comes to 6.8 percent. 
Within manufacturing the gains in employment were 
particularly notable in machinery and metals, these 
ranging from 7 to 17 percent, as shown in Table 1. 
This growth of employment is a truly phenomenal 
one, seldom seen in the past. 


REGULAR PAYROLL EMPLOYEE INDICES 


(1951100) 
Jan., Jan., Comparison 

1956 1957 (%) 

FAI Ind istries | ele:s*sislelalele’alevele evelaele 109.8 115.1 104.8 
Mimingssecesecesesovesscevereres (his 75.5 100.6 
Manufacturing o++reseseseceeeres VA 118.7 106.8 
Foodstuffs escccsccccscccsvsces 136.9 137.2 100.2 
Tobacco ccoceccccccccseccsccces 120.8 118.7 101.8 
Petes lslvie s.o'e vivls's oie leis wielsle sisinis 90.5 93.8 103.7 
Lumber sive. sccccs cccvcvels cues 100.6 106.7 106.1 
Paper Cee verccccnse es enseesecs 132.6 139.8 105.5 
Printing & Publishing-.+++++++. 135.9 140.9 103.6 
Chemicals: (cisisieslels'sis'sicielvieisiaidiers 6 112.7 116.7 103.6 
MSeredintiCaiaaisiasinielats cis isislatsiers|bistacsie 115.8 124.3 107.3 
Primary Metals+++..seeseessees 106.8 T1405. 107.2 
Metal Products «+++sessseseeeee 127.5 135.0 105.9 
Machinery «esecececeseeveccecs 113.9 126.9 115.5 
Electric Appliances +++e+esseees 22350 144.6 a ba yet 
Transaction Machinery «++++++. 106.2 116.1 109.3 
Precision Machinery ++++sesees 146.1 166.5 113.9 
Wholesale & Retailing «s+eseeeee 143.8 152.5 106.1 
Banking & Insurance «+sesesesees 145.8 146.2 100.3 
Transportation & Communication+. 109.9 112.8 N02 7 
Comstruction sesesescceescccscens 128.6 127.8 99.4 


Source: Ministry of Labor, 


By regular payroll employees here is meant those 
workers under contract for periods in excess of 30 
days. Workers employed for shorter periods of time 
had attained, as of January 1957, a level 24 percent 
higher than that of January 1956. 

Even better results are seen from the job place- 
ments effected through the good offices of the Public 
Employment Stabilization Offices. As can be seen 


from Table 2, the average number of jobseekers 
during January-February stood at 1,483,000 per day, 
3.8 percent below the level of the same period in 
1956. Conversely, the number of vacancies went up 
45.8 per cent to average 911,000 job-openings per 
day. Consequently, there was a logical increase in 
placements at 24 per cent over the level of the same 
period in 1956. 


2. JOBS WANTED & OFFERED THROUGH EMPLOYMENT 
SECURITY OFFICES 


(In 1,000) 

Jan.-Feb. Jan.-Feb. C ‘ 

Average, Average, Ot aa 
1956 1957 (72) 
Jobs Wanted «eeeseseereeeeece 1,542,000 1.483,000 6:2 
Jobs Offered +eseseeesccecene 625,000 911,000 145.8 
Successful Job-seekers ++++++++ 247,000 307,000 124.3 
Employment Ratio+++esesereee 16.0% 20.7% H4,7 


Source: Minisiry of Labor. 


With such improvement in the labor market, 
there have begun to appear in spots some shortages 
of manpower. This tendency is particularly strong 
in connection with skilled operators, so the labor 
shortage appears to be more acute in cities posses- 
sing industrial zones. Let us turn, for example, to 
Tokyo. 

The daily average of the number of men job- 
seekers during January-February stood at 180 per- 
cent of the vacancies, but with such jobs as sheet- 
metal working, can-making, and power press opera- 
tion the openings exceed the applicants. With other 
jobs requiring skill, the vacancies are perhaps slightly 
fewer than jobseekers; but this represents the usual 
mismatch of requirements and conditions. 

From the recruitment side, the offers are for im- 
mediate employment because production boost re- 
quirements must be promptly met, and in the case 
of lathe-operators, for instance, the qualifications 
call for from 5 to ten years of practical experience. 
On the other hand, the majority of job-aspirants in 
this category have behind them only 3 to 4 years of 
experience. Also, it often happens that the ex- 
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_ perienced worker is getting on in years, while the 
recruiting employer is looking for energetic men in 
their thirties. Recently, there have actually occurred 
instances of applicants, unemployed it is true, re- 
fusing to accept jobs simply because they feel that 
_ with prosperity on the uptrend better jobs or better 
_ pay will shortly become available. 
Such being the situation, the labor shortage ap- 
_ pears to be considerably more acute than can be 
_ fathomed from statistical data. 
This does not apply to men alone. Take for in- 
stance sewing machine operators; job openings are 
three times the number of applicants. With assem- 
bly workers the demand is six times the supply. 
In the case of women, the shortage is not confined 
to factory hands, and with accounting clerks there 
are now five vacancies for each job-applicant. 
_. What then are the conditions in the various seg- 
'ments of industry? The first field that must be 
taken up is shipbuilding, which with its recent growth 
now has on hand the biggest tonnage in orders in 
the world. Here the labor shortage has been felt 
since last year, and since autumn there has been 
considerable competition among the shipyards to find 
-and keep skilled workers. According to a survey 
made by the Japan Shipbuilding Association, covering 
26 leading shipyards, the acutest shortage is felt in 
electrical welders. This is due, for one thing, to the 
technological advances which have enabled welding, 
in most instances, to replace rivetting. The survey 
indicates that by April 1957 there will be a shortage 
of some 1050 welders, and that by October another 
850 additional welders will be needed. 

Operators of heavy machine tools, crane opera- 
tors, fitters, and other skilled workers are also in 
heavy demand; and with these the shortage runs 
into something like 2,000 men. As for the smaller 
shipyards, a Ministry of Transportation survey 
shows that as of December 1956 the skilled manpower 
shortage stood at 665 workers. 

Consequently, some shipyards are openly wooing 
skilled workers with high pay; while there are cases 
of workers from one shipyard working at another 
during off-duty hours, giving rise to strange trans- 
migrations. 

The merchant marine, with an increase in the 
tonnage of bottoms in operation, is also faced with 
a shortage of qualified seamen. According to the 
Shipowners’ Association there will be, by the end of 
fiscal 1958-59, a deficit of 1,000 in qualified ship’s 
engineers, of 500 in navigators, of 670 in radio 
operators, and of 560 in ordinary seamen. 

In the steel and iron industry where the second 
rationalization and expansion program is now under 
way it is expected that the newly installed capacity 
will go into operation in from 4 to 5 years. Since 
the manpower requirements resulting from this boost 
in capacity are rather far off in the future, there 
seems to be no immediate problem regarding labor 
supply. However, the main need is for engineers 


and technicians, who are essential even when only 


‘build-up is in progress. Management has upped the 


number of new graduates hired each year, and de- 
pending on background and qualifications recruitment 
appears to be encountering difficulties. 

The machinery industry too, riding on the tide 
of investment in plant and equipment, is endeavor- 
ing to boost productive capacity. But fearful of 
having to cut back on employment should some 
slump occur, the bulk of the hiring is done ona 
temporary basis. Recently, however, difficulties are 
being met in upping workforce size, possibly because 
workers dislike the unstable temporary status. 

In building and construction, mechanization of 
work has resulted in a shortage of machine opera- 
tors; and here too competition is sharp for finding 
and keeping good skilled workers. Pay also is better 
by from 20 to 30 percent as compared to a year back. 

The petroleum refineries and the petrochemical 
industry are finding it difficult to get enough highly 
trained engineers necessitated by automation and 
other technological advances. 

With the textile mills, it appears that there has 
been a notable decrease in applicants for jobs as 
millhands (girls). 

All in all, however, the bigger enterprises are 
incomparably better off than the small operations 
(here defined as industrial operations employing not 
more than 300 workers, they make up 97—98 percent, 
numerically, of all operational units, and represent 
some 60 percent of all production). The generally 
weaker small enterprises have tended to be back- 
ward in undertaking mechanization, so their depend- 
ence on highly skilled labor is far less than in the 
case of the big operations. Nevertheless, while on 
the one hand bigger and bigger orders must be 
fulfilled, the pay level is too low to expect notable 
induction of skilled workers, and when there are 
any good skilled workers employed these often fall 
prey to the depredations of big business. The fact 
remains that in Japan the disparity in pay between 
big business and small borders on the fantastic. 
According to the industrial statistics of the nations 
of the world, the pay levels of big business (over 1,000 
employees) and small business (10 to 49 employees) do 
not vary excessively. In the United States and the 
United Kingdom, the small business level is more than 
80 percent of the big. But in Japan, the small business 
employee gets on the average only some 40 per cent 
of what his counterpart working for a big enterprise 
receives. To make matters worse, the small busi- 
ness employee is subjected to far harsher working 
conditions including longer work-hours and less 
fringe benefits. Consequently, it is only natural to 
find the better skilled workers gravitating to the 
bigger employers. Although statistically it cannot 
be as yet said that a shortage of manpower is im- 
pending, increasing difficulty in recruiting trained 
engineers and experienced skilled workers is plainly 
in evidence, 


How then is the general situation? Is there any 
danger of the manpower shortage becoming a gen- 
eral trend? 

There appears to be little or no cause for worry. 
For one thing, most segments of industry have 
already taken emergency steps to counter any serious 
threat. The shipyards, for example, are instituting 
training programs to raise the proficiency of their 
own workforces, while recruitment starts at the high 
school level, with job-aspirants given job training as 
apprentices while they are still at school. 

Another method of developing a skilled workforce 
are the local vocational training centers, jointly run 
by the Ministry of Labor, the local governments, 
and private business. 

To ease the shortage of merchant marine person- 
nel, steps are being taken to expand the facilities of 
the Nautical Universities and high schools, as well 
as measures to double the sizes of the classes for 
accelerated courses in navigation and seamanship 
given by the Marine Technological Institutes (under 
the Ministry of Transportation). 

Naturally, these remedial actions may not be 
enough, but even the Shipbuilding Association now 
says that the outlook is considerably brighter than 
it once appeared, while the shortages, where they 
have appeared, are locally limited phenomena. Taken 
as a whole, the situation in 1956 was such that as 
against the number of job openings, the applicants 
averaged 2.6 times. Moreover, it is a widely accepted 
-fact that there exists, in countless marginal jobs, a 
vast army of perhaps several million ‘‘submerged’’ 
or potential unemployed workers. Consequently, the 
problem for Japan rather is how to advance more 
toward complete, full employment. Another point 
that must not be lost sight of is the fact that the pre- 
sent boost in employment is the result of the invest- 
ment boom. This is demonstrated by the higher em- 
ployment in manufacturing, particularly machinery 
and metals. Therefore, manpower shortage, when they 


Farmland 


a hes shifts in the pattern of farmland ownership 
and tenure are of great significance from the 
standpoint of the farm economy since the acreage 
under cultivation and the mode of operation are basic 
factors governing farm production. Whenever there 
takes place growth, recession, or sharp change in 
farming, intensification of farmland transitions is 
invariably noted. 

Farmland movements can be divided into two 
major categories: 1) changes in ownership or tenure 
without change in the use of the land for farming; 
and 2) effacement for transformation into sites for 


dwellings, industrial installations, and roadways. 


The annual acreage involved in categoryg1 is about 
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have occurred, have been in these fields. With a 
leveling off of the investment activity, it cannot 
possibly be expected that the demand for engineers 
and skilled workers will continue to grow. 

Looking at the employment pattern of shipbuilding 
and machinery manufacturing, it is noted that for 
more than a year in the past, there was a doubling 
of temporary employees, while the regular workforce 
remained practically unchanged. This is because 
management is cautious of what may lie ahead. 
Actually, the investment boom has about reached its 
apex. Even assuming that manpower requirements 


oe 


continue to increase notably, it should be possible to © 


find workers by offering permanent jobs and better 
pay instead of taking them on as temporary help. 
Another thing that cannot be ignored is the trend 
toward mechanization and automation in an effort 
to reduce labor costs. Considerable progress is being 


achieved. Take the coal industry for instance, the © 


increased production goal for fiscal 1957-58 is set at 
53 million tons, 10 percent more than that of fiscal 
1956-57; but at least the bigger operators are not 
going to increase manpower, and they are depending 
on mechanization and improved methods to bring 
about this boost in output. 

Such being the situation, Japan is as yet far 
from such problems as utilization as manpower of 
the womenfolk, or retardation of the retirement 
age, or importation of labor from elsewhere. 


3. GREATER DEMANDS FOR SKILLED WORKERS IN TOKYO 
(Jan.-Feb., i957 Average) 


Jobs Offered Jobs Wanted 
Lathe Men © «0s + 6re cies eierwicteinse cia\n syele 1192 1,423 
Finishers, 06 ««ss.<-0:9 00.000 wewen veleisies 811 873 
PolisherS <cccsstecacsevaccccatuss, we 158 16) 
Metal Sheet Makers -eeseseeseeseees 452 423 
Tin Makers cccecercvescvccccescccses 1i6 75 
Welders «ccccesccscvcccve senccccece 226 475 
Press Operators: +sssesesesosscsevcees 506 AAT 
Fitters veccccsercccercceserecerecsece 338 282 
Electricians ssesceacsnecccsscancccce 261 241 
Total Incl, Others «oesseresesseceees 20,885 37,751 


Source: Labor Section, Tokyo Meiropolitan Government, 


Tenure 


100,000 Chobu (Chobu=2.45 acres), while some 5,000 
to 6,000 Chohu of farmland are diverted to other 
purposes. 

According to the Farmland Law, enforced from 
October 1952, all changes in ownership, tenure, or 


1. ACREAGES INVOLVED IN FARMLAND MOVEMENTS 
Cn 1,900 Chobu) 


Total Owner-operated 
Acreages Farmland 
Involved Involved 
LOST sfelsraiers <facn/aeletersiaysharareitints 50.5 26.9 
TODD sia Salciertala samtectaueenels 85.4 52.4 
105 Secicsins ec aise one me © sik aie, 719.4 49.5 
IOS Atel c,alaisteishale’steleislereeiaieiate an 102.6 68.8 
WOE a iarare rane wYeverarave’chatereveletetata . 85.5 58.4 


Source: The Oriental Economist for all the tables, 
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status of farmland are subject to the approval of the 


prefectural governor. 


This article will deal mainly with the changes in 
ownership and tenure of land devoted to crop raising. 


These changes can be further sub-classified as: 1) 


; sale of owner-operated farmland; 2) transfer of title, 
without consideration, to owner-operated farmland 
through inheritance or by deeding; 3) purchase of 
_tenant-holdings by tenant-farmers; 4) leasing, by 


owner-operators, of farmland to tenant-farmers; 5) 


substitution of tenant-farmers; and 6) termination of 
lease to tenant-farmers, now generally known as 


“expropriation of tenants.’’ (Cf. Table 2) In other 


_ words, farmland movements with no change in purpose 


signify shifts in the various rights pertaining to 
farm property. 

Table 1 shows the acreages involved in the changes 
in ownership and tenure of land for crop-raising. 
‘It will be seen that 1952 was a peak year. This is 
because the changes that should have been complete 
in 1951 were delayed due to administrative and 
clerical causes. 

The actual situation was that until 1950 all transac- 
tions pertaining to farmland were suspended by law 
while the process of ‘“‘farm reform’’ was under way. 
Buying and selling of farmland began to assume 
significant proportions only after the decontrol of 
farmland prices in July 1950, and the volume of 
transactions grew steadily until 1954, when the peak 
of over 100,000 Chobu was recorded. In 1955, however, 
a decline set in, with the volume down to 85,000 Chobu. 

Of the changes in ownership of farmland, sale 
has steadily grown in relative importance, the acreage 
involved being 38 percent of all changes in ownership 
or tenure in 1953, 41 percent in 1954, and 46 percent 
in 1955. The absolute acreage, however, has not 
changed significantly, remaining steady at about the 
A0,000 Chobu level. 


2. ACREAGES INVOLVED IN FARMLAND OWNERSHIP 
AND TENURE CHANGES 


(in Chobs) 
1956 
1953 1954 1955 (1st half) 

Changes In Ownership 
1) Owner-operated, sale +++++++ 30,5738 41,840 39,431 23,879 
2) Owner-operated, non-sale ++++ 18,841 26,943 19,014 11,247 
€) Tenant-operated +++++++s+eee 16,619 21,290 15,513 9,225 

Leasehold Rights 

4) Granted, «ssseesscesscesesese 5,879 5,098 4,549 -e. 
5) Transferred «++++ssescowsees 3,300 ASE MeL = 
6) Annulled s-+e-seeeeeseeeees 4,088 4,727 4,687 = 
Total secescncscsceseacsnene 79,350 102,524 85,461 a 


Sale of owner-operated farmland is usually in- 
stigated by the owner, the main reason being need 
of ready cash. Consequently, the leveling-off of 
farmland movements in 1955 can be attributed to 
the good crops of that year. 

How then does the situation compare with that 
of prewar? ‘Table 3 gives the movement rates, 
obtained by comparing the acreages involved in the 
various changes of ownership (excluding non-sale 
transfers of title) and tenure. 
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3. FARMLAND SALES, COMPARISON WITH PREWAR 
(Acreages involved, in 1,000 Chobu) 
Owner- Owner- Tenant- Tenant- 
Operated Operated Operated Operated 
to to to to Total 
Owner- ‘Tenant- Owner- Tenant- 
Operated Operated Operated Operated 
1933-35 Average +++ 56 29 A5 59 189 
1941-42 Average «+++ 27 0 nly 0 44 
USES ceenesevnens 31 0 17 0 48 
195A csvcneveunce 42 0 21 0 63 
1955 secccccccene 39 0 16 0 54 
Movement Rates 
1938-25 Average +++» 1.8% 0.9% 1.5% 19% 3.2% 
W95A ccc svecccveacne 0.9 0 4.2 12 
LEGS ateln's eleta/s/elste siere 0.8 0 aby 0) 1.0 


In prewar 1933-35, such sales covered as much 
as 3.2 percent of all farm acreage; and at this rate 
all of Japan’s farmland would have become involved 
in sale in about thirty years. This high rate of 
turnover has declined to about one-third since the 
war. Moreover, it must be noted that there has been 
considerable change in the content of such transac- 
tions. As can be discerned in Table 3, the law now 
forbids the purchase of owner-operated land for the 
purpose of leasing to a tenant-farmer, or the purchase 
by one landlord from another of tenant-operated land. 
In prewar days, the bulk of farmland sales comprised 
transactions between landlords. However, even with 
farmland sales by owner-operators to other owner- 
operators, the movement rate is down to one-half 
prewar. Conversely, the purchase of land by tenant- 
farmers now stands at more than double the prewar 
rate. 

Shifts in the pattern of farm ownership, resulting 
from sale of farmland, are. followed closely. Accord- 
ing to surveys conducted up to 1954, it had been 
noted that the tendency was for ownership to become 
concentrated in the middle group of proprietor- 
farmers. But from 1955, the tendency has been 
toward heavier acquisition by the upper class farm- 
owners. 

Table 4, compiled from data obtained by the Sen- 
dai Regional Farm Affairs Bureau, shows that in 
1955, as compared to the years 1951 and 1952, there 
was more acquisition of farmland by owner-operators 
with more than 1.5 Chobu of land under cultivation. 

In the past, it had been usual for the lower class 
owner-operators to sell off their land for settlement 
of debts and for financing non-farm business ventures, 
and for the upper class farmers to do the same for 
the sake of higher efficiency and improvements in 
production methods. Such disposal of land enabled 
the purchase of motor-driven cultivators and other 
farm machinery for higher unit yield. But the better- 
off farmers from about 1955 appear to have started 
turning toward increase in acreage. 

Table 2 shows a tendency toward increase in 
farmland movements. It is surmised that, following 
upon bumper crops and the high activity in business 
and industry (aiding population flow from the farms 
to other economic activity), there should take place 
appreciable changes in the pattern of farm ownership 
and tenure; and it may be that the trend toward 


= $: crease in annulment of leaseholds. 


= In 1955: 


- from change in ownership are at a virtual standstill. 
ever, a notable feature of 1956 is the sharp in- 
This of course 
is partly due to the expiry of many minor contracts 
concluded just five years previously, and is by no 
‘means the result of any concerted action on the part 
of land-owners. 

Because the annulment of leaseholds exceeds the 
granting of new leases to tenant-farmers, there is 
an annual decrease of tenant-operated acreage. The 
decrease in 1954 was 21,000 Chobu, and 15,000 Chobu 

If tenant acreage goes on diminishing in 
this way, the 510,000 Chobu of tenant holdings which 
existed in 1955 will disappear in about thirty years. 
4. FARMLAND MOVEMENT TREND IN FIVE PREFECTURES 
OF NORTHEAST JAPAN 


(Owner-operated farmland sales by size of parties to transactions) 


Seller Buyer 
1951-52 1955 1951-52 1955 
Non-cultivator ++++++ — = 1.6% 0.1% 
Less than 0.3 Chobus+ = 18.6% 11.0% 4.3 1.8 
0.3 to 0.5 Chobu «+++ 11.8 ee 13 3 13.1 
1 to 1.5 Chobu eeseee 22.8 23.8 2hel 24,3 
1.5 to 2 Chobu eseees 14,7 14.4 16.5 48.2 
2 to 3 Chobwreeeeees 109 12.0 8.1 12.6 
3 to 5 Chobusecceees 3.8 4,2 20a hte 
Over 5 Chobu seeees 0.0 0.2 0.0 0.2 
Ghaydeonradeanoee 100.0% 100.0% 100.0% 100.0% 


Prices, naturally, vary from locality to locality, 


Palani. savemsent’ ahee than that resulting 


‘decontrol effective from July 1950, the curve is 


no nepessrucires 


fa ree ‘ 


TOG oe weuno pin hdley tases aaa pi _—" 

1952 sececcccccccsccceccceess 103 — 

1953 cece eee eeeeenessccecces ‘ 146 

nisi qaeonoeee Diaaiteie cleleileintetets 215 

LO55 «eneccees eeeeeee eeee 267 
Source: The Oriental Economist. 


Although there was a steep rise subsequent t 


level below those of wholesale commodity prices 
urban real estate prices. 


Summing up the main points of this article, it 


Nevertheless, this rise ins 
farmland prices is constituting a heavy burden upon > ; 
the farming population. dit: 


may be said that: 1) shifts in pattern of farmland ~ 
ownership and tenure are considerably less than ~ 


before the war; therefore, 2) the overall structure 


of Japanese farming is changing at an extremely low 


rate; but 3) the diminution of tenant-operated acreage 
is progressing at fairly high speed; and 4) beginning 
with 1955 there has become noticeable a tendency 
toward bigger acquisition of farmland by the upper- 
class owner-operators. 


Swelling Local Government Finance 


HE program for local government finance for the 

1957-58 fiscal year (ending March 31, 1958) calls 
for revenue and expenditure respectively in the 
amount of ¥1,147,100 million. This sum is ¥101,400 
million more that in fiscal 1956-57, and is slightly 
more than the national Budget (General Account) 
figure of ¥1,137,400 million. Moreover, when it i8 
considered that settlement of accounts at fiscal year- 
end normally results in deficits whereas with the 
national Budget surpluses are usually encountered, 
it can be said that in terms of real income and outgo 
local government finance has surpassed national goy- 
ernment finance in size. 

Take, for instance, the 1955-56 fiscal year. The 
national Budget was initially set at ¥£ 1,013,300 mil- 
lion, and since the closing of accounts showed outgo 
of ¥1,018,200 there resulted a deficit of £5,100 mil- 
lion. But with local government finance, whereas 
the program called for ¥998,900 million in expendi- 
ture, the actual outgo came to ¥ 1,176,200 million to 
cause a huge deficit of ¥177,300 million. Conse- 
quently, for fiscal 1957-58 it can be expected that the 
planned outgo of ¥1,147,100 million will be exceeded 


’ 


by a sizable amount. 

This means that local government finance has 
come to take up a big portion of the national economy; 
and from the standpoint of tax burden, local public 
bodies have risen in relative importance. 

As will be clear from Table 1, the prewar (1934- 
36 average) local tax burden came to 4.4 percent of 
the national income. This proportion has been upped, 
since the war, to between 5.6 and 5.9 percent. The 
same, of course, can be said of the national tax bur- 
den; and, whereas before the war local tax amounted 
to about 50 percent of the national tax, the ratio of 
local to national tax in fiscal 1957-58 is down to about 
40 percent. This is misleading in that it may cause 
one to think that the growth of local government 
finance is not significant. 

Table 2 indicates clearly, however, that in the 
real apportioning of tax revenue between the national 
government and the local bodies the latter get a much 
bigger share. At first glance it may appear, because 
70 percent of all tax revenue is in the form of na- 
tional taxes, and only 30 percent is collected by the 
local government bodies, that the national Budget is 
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predominant. But when the transfer of funds from 
the national account to the local accounts in such 


2. PERCENTAGE OF TAXES AGAINST NATIONAL INCOME 
(In 100 million) 


forms as local tax subsidy grants, outright grants to Year National Taxes Percentages 
local bodies, and subsidies to local bodies is taken income State Local Total State Local Total 
'.. ee ee 1954-6 +00. 143 12 6 TS) Bie Ad geen ag 
= ; : , 
to account the true distribution of tax revenues 195U ++++s- 33,610 5,708 1,882 7,591 17.0 56 296 
becomes: 37 percent for national government use, 1952 s+eees 51,953 8,480 3,077 «11,507 16.2 «5.6 21.9 
and 63 percent for local government outlays. TOBA serers 61,234 9,340 8,658 12,099 15.8 5.9 21,2 
; . 1955 «+++. 67,947 9,268 3,814 13,188 13.8 5.6 19,4 
The real ratio of national to local government use 1856 ssee0e 69,710 9,612 3,976 13,589 13.8 5.7 19.5 
9 eeeese “ < 3 
of gross tax revenue before the war (1934-36) was ie BL BRO SUSE Ee NEB ka eee 
‘ ti 1, 52 t 1 1, 48 Note: Square accounts up to 1955; estimates for 1956 and 1957. 
national, percent versus local, percent. From Scuronhe Auiornanet anon 


this it can be seen how great has been the propor- 
tionate growth of local government finance. This 
postwar tendency continues to become accentuated. 


The process of this growth, as analyzed by local 
body, is shown in Table 3. It will be seen that as 


against city, township, and village the growth in fis- 


phenomenal. 


cal scale of prefectural governments (including Tokyo 
Metropolitan Government and Hokkaido) has been 
This is mainly because, during the 
Allied Occupation, the prefectures were changed in 
status, and given autonomy similar to that enjoyed 


1. LOCAL GOVERNMENT FINANCE PROGRAM, FISCAL 1957-58 
(In £130 millior) 


by the state governments in the United States of 
America. This caused a general increase in admin- 
istrative costs. It is of course desirable to see growth 
and consolidation of local finance. But the trouble 
is that expenditures generally go far beyond the 
means of the local population. It will be seen from 
Table 3 that in prewar years and in fiscal 1950-51 
and fiscal 1952-53 overall revenue exceeded overall 
outgo. But since 1954-55 expenditure has invariably 
exceeded revenue, and although on paper the results 
for fiscal 1956-57 appear to be in balance, that is 
because the expenditures are as budgeted, not actual. 


alee 3. DISTRIBUTION OF TAXES AMONG STATF 
Value 1956-57 AND LOCAL GOVERNMENTS 
, (© decrease) (In £100 million) 
Expenditure 
Outgo Conducive to Consumer Spending 1935 1950 1957 
eee i 5 
TESS Oot Seo RCC ISR GEIED AEE Roce 443,566 49,665 pathy hrmenmsersa mS 
Assemblymen, Committee Members ++++++ 5,482, ~4 653 emcee O90" {6GOATD Geo ae ee 
Teachers (Compulsory Education) ++++++++ 170,471 17,398 ational Taxes esesseesee 1, : 094, 
PoliczMmensseeseceseccscscccvsscscccsscce 41,038 3,677 Amount used by state «+ 955 52 351,755 46 572,840 37 
Other Fmployeess+s+sessccseseeescsecces 226,625 29,243 Local Taxes+++e+seesesess  632- 35 188,281 25 460,513 30 
Pension, Retirement «++s+ssescsseeresceces 21,385 1,493 Amount used by local 
Other Outgo++++sssseesescecscsccencsenees 263,725 11,889 government +++ers+sss 874 48 407,385 54 982,521 63 
Subsidized by the Treasury+++++++eeesee+ 199,187 7,076 Tax Totalessssesessseeees 1,834 100 759,130 100 1,555,261 100 
Not Subsidized by the Treasury+++++++e+s 154,548 4,894 ; : z 
Fete tele ahe ted caiaihe tins coc am aleceebicne gw TABIGSE 54,038 SORECE 7 RIDE DER Sa aGrs 
ie Tergrdes ai clasg’s'sinla’ mln a\meip|ais\s eile] sceieral= 86,731 24,339 : . 
+ a papery aces 09k Let us then look into the deficit problem, on the 
alintenance « eeene eeeeeeeeeeeeeeeeeeeeeeee ? ,09 
Investment +++++eeees sheen eee enseeeceeeee — — basis of the settlement of accounts for fiscal 1955-56 
Dee range arenas oer orecnc ess 389,199 oni 8 088 as recently made public by the Autonomy Agency. 
General Construction «+secssesesesesece 139,445 21,284 
Rehabilitation from Disaster Damages ++ 49,748 & 5,6)9 By the final account for fiscal 1955-56, the local 
; 9,249 4 8 b 
a Dee Ai ea eta es , * governments had in that year revenue of ¥1,163,200 
General Unemployment Measures «+++++ 23,251 673 ee : : 
Special Unemployment Measures++++++++ 6,889 356 million against which the outgo stood at ¥ 1,176,200 
Local Government Enterprises++++++++++++ 78,789 o million to result in a deficit of ¥13,000 million. To 
General Construction ++++sesesesesseeee 72,899 52 $ ae peat iS 
Pe E illion in “‘works 
Rehabilitation from Disaster Damages ++ 5,980 & 102 this must be added Seip ¥ 41,900 mil ; 
Subtotals ++s+eseeeeeeeeeees seseeeeeesees 298,222 20,804 in progress’ (funds diverted to other uses, leaving 
ee “| ci pe se projected work unfinished) and in ‘‘deferred pay- 
j Totalecccccsccsccsecece seceee ; : ; 
aaaeiiggag es See ments’”’ (projects completed, but payments postponed 
Local Taxes+++++ sdeceeeee scoe eae ee OUTS gs 5 OIE, for lack of funds), to bring up the real deficit to 
ea 1 57,286 
Regular Taxesrercccrecessesscseease 449,22 ’ ¥54 900 million 
Special Taxes eeescccccsscssencscssese 11,292 Pie ’ ; 
Taxes Collected for Local Government ++ ces rele In this connection, since the real deficit for fiscal 
issi uae tin slslelow'foerbiee oven ens 7,797 ; ot ‘ = 
Sialic T 11,373 3,953 1954-55 was ¥58,300 million, it can be said that fis- 
oca. ighway AX seeeesessseseseoee 019 0,700 ; 
Local Tonnage Du2 s+eesesseeeeeceess 586 586 cal 1955-56 was an improvement by some ¥3,400 
Treasury Grants out of Taxessrsssesesees eae oe es million. At any rate, these real deficits have in- 
1957-58 Amount +esessseseeseseceacace ; ’ : s : ~ pes , 
Carried Over from 1956-57 ++++eeeseees 8,690 8,60 variably been incurred: 1952-53, *¥25,000 million; 
Treasury Grant in Aid s+sesesseeeceeces 295,60 es 1953-54, ¥ 17,200 million; and 1954-55, ¥ 22,600 mil- 
jon seesees se nececes 84,700 7,759 : 
ge va en. ee 2,242 lion. Consequently, the accumulated deficit at the 
Oiher ubsidies «sseseceresesesesescce = , 
Public Works Subsidy +++++sseeeeeeess 119,583 8,195 end of fiscal 1955-56 was, as has been already stated, 
Cee ee ane ee  aaietn ¥54,900 million. 
Local Government Bond Sales +++++++ 52,000 19,500 : ? 
Sundry Revenue ++++++++++ seceeeeeeees 113,464 1,247 The contributors to the real decifit of fiscal 1955~ 
Wis 0 590 ; _ : 
noha gh ‘ 1.447 tis 101,445 56 were the so-called real deficit local bodies, the 
Totals scasevesesece se eeeennee F F : : de aie 5 
aan: deficits of which totalled 64,200 million. In order 


Source: Autonomy Agency. 
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to alleviate the distress of local government finance 
there were taken in fiscal 1955-56 and 1956-57 such 
measures as emergency local grants and the shelv- 
ing of deficits (about ¥ 40,000 million). In line with 
this action, 588 local bodies prepared reorganization 
and financial improvement plans for submittal to the 
Autonomy Agency, and the general policy aims to rid 
all local bodies of deficits within ten to fifteen years. 
Naturally, these local governments are endeavoring 
to retrench on outlays. 

Because the local governments are in the shape 
explained above, the natural increase in tax revenue 
expected in fiscal 1957-58 has not been utilized for 
tax abatement, and will be directed toward projects 
that have had to be held in abeyance. This is in 
sharp contrast to the national finance situation where, 
under the 1957-58 Budget, one half of the expected 
natural increase in tax revenue, estimated at ¥ 200,000 
million, has been given up for tax reduction, and 
the other half has been earmarked for additional 
expenditures. In the case of local government finance 
the expected natural revenue increase of ¥70,000 
million has been almost completely diverted toward 
expenditure. 

When to this is added, among other things, the 
increase in local tax subsidy grants for fiscal 1957- 
58, the expenditure program for the year becomes 
bigger by about 101,400 million than that of 1956-57. 


This increase is due to such things as the ¥ 40,700 
million extra needed to meet the requirements of 
higher pay for local government employees. This 
figure is arrived at by assuming that the overall 
average of annual pay raises will be 4 percent, while 
there will be a 6.2 percent increase in base pay. 
The total pay for fiscal 1957-58 will then come to 
¥ 443,600 million, or close on 40 percent of all local 
outgo. 


Another contributory factor is the 15,700 million 
increase in public works expenditures, while the 
¥ 14,300 million increase in bonds redemption and 
interest payments is also big. 


Next, let us deal briefly with the tax system revi- 
sion. Despite the big reduction effected in the na- 
tional income tax there will be not much change in 
the residence tax, a local tax. This is because the 
local residence tax (ward tax in Tokyo and other 
cities) is levied on the basis of personal income tax 
paid for the previous year (1956). Consequently, it 
will not be until 1958-59 that the residence tax, reflect- 
ing the national tax abatement, will decline appre- 
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ciably. 
suffering from deficits and lack of sources of revenue, 


they would not be able to withstand this drop in 
revenue. Consequently, it has been decided to up 
the residence tax rate (currently 21 percent of the 
income tax assessment for the preceding year) to 26 
percent in fiscal 1958-59 and to 28 percent in 1959-60 
to reduce the decline in revenue. 

Another tax abatement measure is to ee the 


burden on small businesses, and from fiscal 1957-58 | 


the following enterprise tax rates will be used: 


A) on the income of corporate businesses: when 
income is under 500,000 the rate will be 8 percent 
(heretofore, 10 percent); between 500,000 and 
¥ 1,000,000, 10 percent (heretofore, 12 percent); and 
above ¥1,000,000, 12 percent (same as heretofore). 


B) on income of non-corporate businesses: under 
¥500,000 will be taxed 6 percent (heretofore, 8 per- 
cent), and over ¥500,000, 8 percent as heretofore. 


In addition, the tax formulas for local private 
railways and tramways have been changed to yield 
additional revenue, while because there is a general 
complaint against the burden of entertainment and 
restaurant taxes, some slight reductions in rates 
have been made. 


Another change in the tax system is that the 
fixed assets tax (national) on ocean-going bottoms 
has been reduced by one-half. On the other hand, 
the tonnage tax (national) on ships entering port, 
because it has been considerably lower than in other 
parts of the world, will be increased from August 
to ¥8 per ton (heretofore ¥6), while a special. sur- 
charge of ¥10 per ton will be levied for local 
governments. 


The light oils transaction tax (local) rate has been 
upped to ¥8,000 per kiloliter (heretofore 6,000) to 
keep in line with the national gasoline tax which 
has been increased. 


Another tax regulation, which concerns foreign 
corporations, is the new rule that when a foreign 
corporation does business in Japan without establish- 
ment of office or place of business in locations where 
the local tax law is enforced, but when there does 
exist an office or place of business, which, by defini- 
tion by government ordinance, may be considered 
as an established office or place of business of the 
foreign corporation (e.g. commissioning of a local 
agency by a foreign insurance company), the local 
enterprise tax must be paid. 


4. LOCAL FINANCE SCALES BY YEARS 
(In ¥100 million) 


1934-35 Average 1950 


Prefectures +++ssse 10 2,966 

Revenue +++eese. [Towns Villages +++. 17 2 ‘584 
2500 

TOtalsis:0/0.ainis eisjpic'e-ois D7, 5,500 

Prefectures «sseeees 9 2,840 

Expenditure «+.. Towns, Villages... 15 2 '390 

ARo# alfeieteleieiaatstetettenete 24 5,230 


Note: Square accounts up to 1955; estimates for 1956 and 1957 


1952 1954 1955 1956 1957 

4,811 6,708 6,878 6,086 6,671 
3,720 4,728 4,754 4,371 4,800 
8,521 11,426 11,632 10,457 11,471 
4,729 6,774 6,845 6,086 6,671 
3,691 4,928 4,917 4,371 4,800 
8,420 11,702 11,762 10,457 11,471 

Source: Autonomy Agency. 
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Industry 


lron & Steel 


F°* the iron and steel industry, 1956 was an un- 
precedentedly prosperous year. Raw steel output 
increased by 18% over a year ago and far eclipsed 


the 10-million metric ton mark for the first time in 


the history of Japanese industry. Following the 
marked boost in the past two years, rolled steel pro- 
duction again was up 18% as shown in Table l. 
Purchases from abroad showed an appreciable gain 
while on the other hand overseas sales declined visi- 
bly. For all this, supply got tighter and tighter be- 
cause domestic demand turned out exceptionally 
brisk. 


1. IRON & STEEL PRODUCTION IN 1956 
(In 1,000 mt.) 


1956 1955 Gain, % 
Blast Furnace Pig Iron «+++++s 5,704 5,039 13 
Raw Sieel sseereeeeseesveses 11,106 9,408 18 
Ordinary Hot-rolled Sieel* «+++ 8,186 6,932 18 
. Special Hot-rolled Steel ++++++ 4° 319 56 


*Including re-rolled products. 
Source: Japan Iron & Steel Federation. 


Rolled steel delivery in 1956 added up to 8,240,000 
mt., or up about 1,200,000 mt. from a year ago. Of 
this total, sales for local use comprised as much as 
7,559,000 mt., or a sizeable increase of 1,530,000 mt. 

Export contracts summed up to 1,171,000 mt., but 
this was nearly one half 1955’s total. Shipments 
declined by 700,000 mt. to 1,372,000 mt. 

Rolled steel imports, on the other hand, amounted 
to 225,000 mt., or a gain of 160,000 mt. It is par- 
ticularly noteworthy that over 27,000 mt. of ordinary 
steel ingot and semi-finished products were bought 
from abroad, whereas very few tons of such items 
were imported in 1955. This clearly indicates how 
eagerly rolled steel production was stepped up in the 
past year. 

Due to the tightness of supply, steel quotations 
began to soar in the middle of last year, but the 
market soon calmed off as the Government announced 
to validate purchases from abroad as a counter- 
measure (see Table 2). 

As for raw materials for iron and steel, it became 
all the more accentuated last year that local supply 
had reached its limits, and that it could hardly be 
sufficient for any boost of steel production. Imports 
totalled 7,700,000 mt., or up 40% from 1955, for iron 
sre; and 3,040,000 mt., or up 50%, for coking coal. 
Not only that, pig iron purchases jumped to 310,000 
mt. from 1955’s 20,000 mt. 

As a result, material expenses rose so that the 
production cost of steel steeply climbed up. But this 
1andicap was written off fully by the appreciable 
sroduction growth and price soaring. Thus, almost 
ull the iron and steel companies enjoyed bigger sales 


2. PRODUCER'S PRICES & MARKET QUOTATIONS 
OF MAJOR STEEL PRODUCTS 
(In 1,000 per mt.) 


Shape Bar Plate Sheet 
(665 mm) (19 mm) (12 mm) (0.29 mm) 


a ‘s Fie 
PePEMOerr PP, MO, Pe, MeO @ Pr oo 


1956: Jan, «+++ 44 AG 43 46.5 48 58 61 67 
Feb, + 44 45 43 44 48 57.5 61 67 
Mar. 44 44.5 43 44,5 48 56 61 66 
Apr. e+s+ 44 49.5 43 49 48 56.5 61 65 
May 44 61 43 56.5 48 62 61 69 
June AT 58 46 57 52 65 64 72 
July AT 70 46 65.5 52 75 64 76 
Aug. 47 83 46 79.5 62> *108 64 92 
Sept. «+++ 47 97 46 97 52 122 64 Cif 
Oct. e+se A7 82 46 76.5 52 114 64 83 
Nov. s+++ 50 80 49 77.5 56 122 68 82 
Dec. +++ 50 69 49 67 56 98 68 719 
1957: Jan. «+++ 50 68 49 65 56 92 68 76 


*The producer’s prices announced by Yawata Iron & Steel Co. in 
the indicated months. 
***The market quotations prevailing at the month end in Tokyo, 


Source: The Rolled Steel Club. 


and higher profits, while on the other hand their 
debts shrank substantially. Making the best use of 
these circumstances, leading corporations increased 
their authorized capital one after another. 

Future prospects are as bright as ever. In fiscal 
1957 starting with April, rolled steel production is 
expected to show an increase of 10% as shown in 
Table 3. This schedule, however, is conditioned on 
the following material supplies: i.e. 6,700,000 mt. of 
blast furnace pig iron and 12,900,000 mt. of raw steel 
to be manufactured at home, and 3,100,000 mt. of 
scrap iron to be purchased from abroad. Exports of 
iron and steel products, on the other hand, are esti- 
mated at 1,350,000 mt. 


3. FISCAL 1957 SUPPLY & DEMAND OF STEEL PRODUCTS 
(In 1,000 mt.) 


1957 1956 
(scheduled) (estimated) 
Demand, «cccecescccvevescvssssceccescces 10,269 9,000 
Supply 

Local production «++eseceseeeeseeeeeece 8,860 8,030 

(Hot-rolled steel output +++eseeeeseece 9,090 8,380 

Re-rolled products output seeseesesseees 400 400 

Total output cecceccceccccccccccceees 9,260 8,430 

Tenpoxts: cletaavieet ete leleleree ole nin Seletelere siete ae 1,100 38 
Matale Supplydeeelsiteete emits cletoieelelely 10,260 


*In terms of cold-rolled sieel products. 

Source : Compiled by The Oriental Economist. 

Activities of about 20 big steel corporations are 
briefly surveyed in the following (authorized capital 
in million yen, the date of incorporation in brackets 
for each firm). 


Yawata Iron & Steel (15,000; Apr., 1950) 

This company, together with Fuji Iron & Steel, 
were established in 1950 when the now defunct Japan 
Iron & Steel Corp., a semi-governmental wartime 
organization, was ordered to deconcentrate itself 
under the Law for Abolition of Excessive Concentra- 
tion of Economic Power. At that time it was capi- 
talized at not more than ¥800 million, but its capital 


has since been boosted several times to the present 
level of 15,000 million. 

Under its wings are two big plants, namely the 
Yawata Ironworks (Fukuoka pref.) and the Hikari 
Ironworks (Yamaguchi pref.). Asa well-integrated 
factory manufacturing pig iron, raw steel and rolled 
products, the former constitutes part and parcel of 
the company’s gigantic business. It has modern 
equipment for making secondary products as well. 
Its annual production capacity is rated at 2,376,000 
mt. for pig iron, 2,638,000 mt. for raw steel and 
2,323,000 mt. for rolled products. Recently estab- 
lished, the Hikari Ironworks is equipped with the 
rolling capacity of 200,000 mt. a year. 

In addition to the two 1,000 mt. blast furnaces 


and allied facilities built before the Second World . 


War, the company has constructed since the war’s 
end a steelworks with seven open hearth furnaces, 
a cold strip mill, an electro-plating tin-plate plant 
and a wire rod mill. A plate plant now under con- 
struction will soon be completed. Moreover, con- 
struction plans are under way for a 1,500 mt. blast 
furnace, a top-blown converter with oxygen as fuel, 
and other up-to-date equipment. It is also to be 
noted that the company has signed a technical co- 
operation contract with Armco interests (U.S.A.) for 
introduction of modern rolling and plating techniques. 

In the April-September 1956 term, its sales add- 
ing up to ¥58,759 million, the company earned a 
profit of ¥2,186 million and declared a 12% dividend. 
Fuji Iron & Steel (13,000; Apr., 1950) 

This is a sister firm of Yawata Iron & Steel, both 
simultaneously incorporated as successors to the 
former Japan Iron & Steel Corp. Its inaugural capi- 
tal set at ¥400 million, it is now capitalized at 
¥ 13,000 million. 

The company is operating three ironworks at 
Muroran (Hokkaido), Kamaishi (Iwate pref.) and 
Hirohata (Hyogo pref.), and one steel mill at Kawa- 
saki (Kanagawa pref.). The former three plants are 
manufacturing through an integral process pig iron, 
raw steel and rolled products. They have recently 
started making secondary products as well. All told, 
the yearly production capacity is rated at 1,992,000 
mt. for pig iron, 1,598,000 mt. for raw steel, and 
1,378,000 mt. for rolled products. 

Two 1,000 mt. blast furnaces and twelve 150 mt. 
converters (five at Muroran and seven at Hirohata) 
are under operation. At Hirohata, intermediate plate 
and strip mills (both hot and cold) have been built 
since the war’s end. Construction works are being 
hurried up for a hot strip mill at Muroran, large 
type rail and silicon steel plants at Kamaishi, and 
an electro-plating tin-plate mill at Hirohata. Plans 
are under consideration for a blast furnace and top- 
blown converters. 


From April through September, 1956, the company 
sold ¥ 45,816 million worth of products, netted ¥2,031 
million, and declared a dividend of 12% per annum, 
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Nippon Steel Tube (¥15,000; June, 1912) 

Though set up for tube making in 1912, this com- 
pany absorbed the former Tsurumi Iron Mfg. & 
Shipbuilding Co. in 1940. It has since been expand- 
ing its business in both fields. Thus, it is now 
operating a series of plants as follows: i.e. two 
ironworks at Kawasaki and Tsurumi (both Kanagawa 
pref.), two electric furnace plants at Toyama (Toyama | 
pref.) and Niigata (Niigata pref.), and allied fertilizer — 
and refractory brick plants in the iron and steel © 
division; and the Tsurumi Shipyard (Kanagawa pref.), 
the Asano Dockyard (Kanagawa pref.) and the 
Shimizu Shipyard (Shizuoka pref.) in the shipbuilding — 
division. 5 

With these plants, the company can turn out in 
each year 946,000 mt. of pig iron, 1,252,000 mt. of 
raw steel, 1,174,000 mt. of rolled products and 64,000 
mt. of alloy steel. And its shipyards are able to 
build 40,000 gross tons a year. It has recently con- 
structed modern mills for butt-welded pipes and 
plates. In the shipbuilding field, block building and 
electric welding techniques have widely been intro- 
duced. Ambitious plans are being considered for 
modernization of its intermediate-bore seamless pipe 
mill and construction of a new sheet mill and a 
blast furnace. 

In the six-month term ending with September, 
1956, sales turnover totalled £40,000 million, and 
profits summed up to ¥1,694 million with the divi- 
dend declared at 15% a year. 

Sumitomo Metal Industries (£5,000; July, 1949) 

As one of Sumitomo’s prospering enterprises, this 
company specialized in steel pipes and copper rolled 
products before the war. But it has been manufac- 
turing pig iron, wire rods, bars and shapes as well 
since it took over the Kokura Steel Works in 1953. 
It now is operating a steelworks at Osaka, a steel 
pipe plant at Amagasaki, a steelworks at Wakayama, 
an ironworks at Kokura, a copper rolling mill at 
Nagoya, a magnetic steel plant at Suita, and an 
aircraft factory at Amagasaki. Major products are 
pig iron (the yearly capacity at 217,000 mt.), steel 
tires (150,000 mt.), steel pipes (172,000 mt.), and strips 
and other rolled products (510,000 mt.). 

Since the war’s end, the company has been direct- 
ing efforts toward substantial renovation of steel 
pipe manufacturing equipment. Moreover, it has 
plans up its sleeve for expansion of raw steel and 
steel pipe making facilities and for construction of 
a blast furnace at Wakayama. 

In the last business term closing with September 
last, its sales amounting to 723,553 million, the 
company netted a profit of ¥652 million (after cor- 
poration tax), declaring a 12% dividend. 

Kawasaki Steel (¥6,100; Aug., 1950) 

Succeeding to the steel department of the Kawa- 
saki Shipbuilding Co. (now renamed Kawasaki Juko- 
gyo), this firm was incorporated in 1950 with au- 
thorized capital at ¥400 million, Of its total output, 


a 
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plates and sheets comprise over 75%. It is now 
operating six plants: namely, Fukiai (Kobe), Hyogo 
(Hyogo pref.), Nishinomiya, Chita (Handa City), Kuji 


(Iwate pref.) and Chiba (Chiba pref.). 


open hearth furnaces and a blooming mill. 


Constructed after the war, the Chiba Ironworks 
is the most up-to-date establishment of this sort in 
Japan. Construction works were finished in Septem- 
ber, 1954, for a 600 mt. blast furnace, three 100 mt. 
As the 
second-stage program, hot and cold strip mills are 


being built at the total cost of ¥10,831 million, of 


which 5,531 million is borrowed from the Interna- 
tional Bank for Reconstruction and Development. 
These will be completed by April, 1958. Upon com- 
pletion of this program, the company’s yearly capa- 
city will be 334,800 mt. for the blast furnace (already 
under operation), 420,000 mt. for the open hearth 
furnaces (under operation), 1,200,000 mt. for the 


blooming mill, 600,000 mt. for the hot strip mill and 


300,000 mt. for the cold strip milli. 

In the semi-annual term ending with October, 
1956, the company sold *¥22,616 million worth and 
netted ¥51 million. And it paid a 5% dividend for 
the first time since its incorporation and a stock 
dividend equivalent to 25% of the paid-up capital 
(4,000 million). 

Kobe Steel Works (7€7,968; June., 1911) 

Located at Kobe, this company is manufacturing 
not only iron and steel products but industrial machin- 
ery and other equipment as well. In the early post- 
war years, it deconcentrated its business activities 
and incorporated two subsidiaries, one for non-ferrous 
metals and the other for electric machinery. But 
the former was again amalgamated into the mother 
firm in January, 1957. 

In addition to the main plant at Kobe, there are 
six factories, of which the Takasago Plant (Kobe 
pref.) has been purchased for manufacture of large- 
size cast and forged products. The company now 
is equipped with the capacity of 398,000 mt. a year 
for rolled products and of 42,000 mt. for welding 
rods. It is estimated that it accounts for 25% of 
the nation’s total output for ordinary wire rods, as 


much as 54% for special. wire rods, and 55% for 


welding rods. 

For technical improvement, the company bought 
a new blooming mill from Germany (Schloemann 
Ltd.) in 1955 and a wire rod mill from Sweden 
(Morgardhammar Ltd.) in 1956. Moreover, it is said 
to have mapped out a plan for building a blast fur- 
nace. 

In the April-September 1956 term, sales totalled 
¥ 16,672 million and net profits (after corporation tax) 
¥414 million with the dividend rate set at 12% per 
annum. 

Japan Steel Works (840; Dec., 1950) 

This is one of the oldest steelworks in Japan as 
it was established in 1870 for making high-quality 
steel and weapons through joint investments by 
Hokkaido Colliery & Steamship, a Mitsui affiliate, 
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and two British firms—Armstrong-Whitworth and 
Vickers. Put under control of the Japanese Navy, 
it later played a very important role for manufac- 
ture of arms and military equipment before and 
during the war. 

With the end of hostilities, the company re-con- 
verted to civilian manufacture and made a fresh 
start as a second company of the wartime corpora- 
tion in 1950. It has since been making rolled pro- 
ducts, forgings, castings and machinery. 

The company has two outstanding features: 
namely, 1) the production of heavy products, such 
as large-size forgings and castings through a 10,000- 
ton hydraulic press and killed steel plates, and 2) 
the integral process from raw steel to machine 
building. At present under operation are eight fur- 
naces both electric and open hearth) with their 
combined capacity at 21,153 mt. a month, and two 
plate mills with the monthly capacity at 15,500 mt. 

April-September 1956 sales amounted to ¥7,942 
million, of which rolled steel accounted for ¥3,942 
million and marine engines and other equipment 
¥ 3,261 million. In this period, the company earned 
a profit of ¥307 million but passed a dividend. In 
the current term closing with March, 1957, how- 
ever, it will declare some dividend. 

Nichia Steel Works (2,400; Mar., 1918) 

Though incorporated in 1918 for making galvanized 
sheets, this company gradually multiplied its busi- 
ness activities and started making strips on a tangi- 
ble scale in 1935. Business efforts now are con- 
centrated on this division. 

Early in 1951, construction works were commenced 
for a modern plant at Kure, which was completed in 
1954. Equipped with up-to-date furnaces and con- 
tinuous roll-mills, the new plant-can make strips 
610 mm wide. Its equipment is being re-modelled 
so that 800 mm strips may be made in the future. 

Including all the three plants, monthly capacity 
is rated at 24,200 mt. for raw steel 13,800 mt. for 
slabs, 7,300 mt. for billets, 13,500 mt. for wide strips, 
5,000 mt. for intermediate strips, 500 mt. for narrow 
strips, 10,000 mt. for bars, and 1,400 mt. for cold- 
rolled strips. 

From April through September, 1956, the com- 
pany sold 127,952 mt. of steel products, valued at 
¥ 6,825 million, of which exports comprised 15,056 
mt., valued at ¥782 million (see Table 4). In the 
same period, it booked a profit of ¥215 million (be- 
fore tax) and paid a 12%-a-year dividend. 


4. NICHIA STEEL WORKS’ SALES CAPR.-SEPT., 1956) 


Quantity Value 


(mt.) (million yen) 
Strips: Over 250 mm eeesseeseesees 62,671 3,369 
Bi). O50 gna «ics winie neo nisiaras ce 21,821 1,176 
Less than 50 mm e+rseereees 6,103 382 
Cold-rolled seessssesseesees 7,765 548 
Sheets uaisie ee vieisiels v0 cin.ei v vsi0 ev elaisieais 10,426 714 
Total (including others)+++++++++« 127,952 6,825 


Toto Steel Mfg. (1,000; Oct., 1935) 
This is a successor to the defunct Miya Steel 
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Works set up in 1921. It has successfully built up 
its present position through production of window 
sash bars. Though making shapes and other pro- 
ducts as well, its main business still lies in such 
special kinds of rolled steel as window sash bars, 
rims and rim ring bars for wheels. 

Operating open hearth and electric furnaces, the 
company makes raw steel and rolled products. Its 
capacity stands at 105,800 mt. a year for raw steel 
and 240,000 mt. for rolled products. 

As the Tokyo Plant has no area for new con- 
struction, the company is building a modern plant 
at Toyohashi (Shizuoka pref.), which will be com- 
pleted by the end of 1958. Under construction as the 
first-stage program are two 30-ton electric furnaces 
(capacity at 84,000 mt. a year), a large roll-mill (180,000 
mt. a year) and other equipment. 

As for the company’s principal products and their 
sales, an idea can be obtained from Table 5. In the 
same period indicated there, the company got a profit 
of ¥122 million (before tax) and declared a 12%-a- 
year dividend. 


5. TOTO STEEL WORKS’ SALES & EXPORTS (APR.-SEPT., 1956) 
(In mt. for quantity and in 71,000,000 for value) 


Sales Exports 

ee eee 

Quantity Value Quantity Value 

Billets escveccscccececesee’s 8,173 401 af exe 

Shapes eseeeseececesesceses 28,899 1,592 824 37 
Rolled Products 

Rims, etc. for wheels++++ 4,319 310 — — 

Window sash bars, etc. ++ 4,138 283 32 2 

Fish plates, rail accessories 5,724 294 3,096 189 

Products for rolling stock 1,824 109 2,560 143 

High tensile steel -++s+eee 1,938 110 — = 

Castings esscsssscsccecseee 1,148 112 as rs 

Total (including others) = 3,330 6,512 371 


Yodogawa Steel Works (*£1,000; Jan., 1935) 

It was for making sheets and tin-plates that this 
company was incorporated in 1935. Five years later, 
however, manufacture of galvanized sheets was 
started on a substantial scale. Of the current out- 
put, galvanized sheets represent 40% and sheets (in- 
cluding cold sheets) also 40%. And cold-rolled strips, 
various rolls and enamelled wares are also manufac- 
tured. 

Launching upon a plan for technical moderniza- 
tion immediately after the war, the company bought 
a four-high reversing mill from Bliss interests 
(U.S.A.) and installed it at the Kure Plant. Put into 
operation toward the end of 1954, the reversing mill 
has the capacity of 4,000 mt. a month for cold sheets. 
Other equipment capacities stand at 25625.emt. a 
month for sheets made by a pull-over mill and at 
5,000 mt. for galvanized sheets. 

It is to be noted that the company sells abroad 
more galvanized sheets than it delivers for local 
consumption. In the April-September 1956 period, 
overseas sales added up to 15,156 mt. compared with 
domestic delivery at 10,102 mt. Moreover, the com- 
pany is widely known as makers of thin sheets galva- 
nized or otherwise. 

In the six-month term closing with September 
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last, sales turnover amounted to ¥3,873 million, and 
profits (before tax) ¥265 million with the dividend 
at 15% per annum. 

Nippon Steel Sheet (¥1,200; 52 1928) 

Osaka Steel Sheet Mfg. Co., a predecessor of this 
firm, was established in May, 1911, as the first gal- 
vanized sheet maker in this country. In 1928, the 
company separated and reorganized its Tokuyama 
Plant as an independent subsidiary entitled Toku- 
yama Steel Sheet Co. But it again absorbed the 
daughter firm, and at the same time its title was 
changed to Nippon Steel Sheet. 

Not only does the company boast of the fongest 
experience in galvanized sheet manufacture but also 
it ranks first in terms of production. Toward the 
end of 1954, it carried out a series of technical re- 
forms by installing an up-to-date reversing cold mill 
and other machines. Its equipment capacity at pre- 
sent is shown in Table 6. 


6. NIPPON STEEL SHEET’S CAPACITY 
(In 1,000 mt. a year) 


Sheets cescccccscseseccscvescsesssscssasesesere 141 
Giripsssccccccccceccccccccccncsccececccnses ésees 220 
Cold-rolled Strips eesesecscesecececesescccsscccs 18 
Galvanized Sheets eercceevcerscvcessesevescssess 125.4 
Raw Steel cseccccecccccessscsesesccessessseese 21 
Billets cevccccesvevevesccvecscrsvesscscsssessee 90 
Galvanized Pipesessercceccsssescsscscccssscssese 15 


At the Tokuyama Plant, where alloy steel has 


been made on a tangible scale,.an expansion plan _ 


has been worked out for manufacture of 18-8 stain- 
less steel. For this purpose, a 30-ton electric fur- 
nace (made by American Bridge Division, U.S. Steel 
Corp.), a blooming mill, a Sendzimir mill, etc. will 
newly be constructed by the spring of 1958. 

From April through September, 1956, the com- 
pany sold 111,906 mt. of various steel products, 
valued at ¥7,916 million, including 10,762 mt., valued 
at ¥806 million, sold to the Southeast Asian coun- 
tries. Of the total exports, galvanized sheets com- 
prised by far the largest portion. In the same period, 
profits (before tax) amounted to ¥382 million, anda 
15% dividend was paid. 

Toyo Kohan (*¥600; Apr., 1934) 

This is a subsidiary of Toyo Seikan, the biggest 
can maker in Japan. The company is manufactur- 
ing both tin-plates and plasco (the latter is the plate 
coated with synthetic resin varnish). As plasco 
comprises only 2% of the total output, however, it 
can be said to be specializing exclusively in tin-plate 
manufacture. In this field, it is the second largest 
maker next only to Yawata Iron & Steel as shown 
in Table 7. 


7. TIN PLATE PRODUCTION BY MAKER IN 1955 


Output % of 

(mt.) Total 

Yawata Iron & Steel «s.sseseceeeee 105,490 52.2 
Toyo: Kolhiain sieaceis/eislecaierais) staleonloieretatne 60,834 30.1 
OPES 005.0: 5 .0.m ee prenetala kietaretecde a eietaiere 35,716 17.7 
Totalesscecesscccecscccccscsees 202,040 100.0 


The company is equipped with a reversing cold 
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OUR PRODUCTS 


Rail Shape, Sheet. Piling, Bar, Wire 

Rod,: Plate, Hot. Rolled Sheet, Cold 

Rolled . Sheet, . Durzinc Sheet, Durzic 

Durpaint, Cold Rolled Durpaint, Tin 
Plate, Electrical Sheet, etc. 


MAIN PRODUCTS: 


Steel Forgings Castings and Steel Plate, 
Machinery and parts for lron and Steel 
Industry, Pow:r Generation, Chemical 
Industry, Railway Rolling Stock, Marine 
Equipment, and Various Sorts of 


Industrial Machinery. 


WORKS, LTD 


neat ‘Office : No.5, ees ‘Kyobashi, Chuo-ku ku, Tokyo. 

Branch Office : Osaka, Fukuoka, Sapporo, 

Plants : Muroran, Hiroshima, Yokohama, Musashi (Tokyo) 
Cable Address ; SEIKOSHO TOKYO 


mill and a Skimpass mill (both fabricated by United 
Engineering of U.S.A.), an electro-tinning machine 
and 11 hot-dip tinning machines. With these ma- 
chines, the company can make 6,000 mt. of tin-plates 


a month. , 
In the half-year business term closing with 


September last, sales amounted to 29,634 mt. (¥ 2,842 
million), of which overseas shipments comprised 
2,354 mt. (¥214 million). In the same period, net 
profit (after tax) reached ¥47 million, and dividend 
was paid at the rate of 20% a year. 

For equipment renovation, the company has or- 
dered a tandem type continuous mill from Mesta 
Machine Co. (U.S.A.). 

Nippon Yakin Kogyo (¥1,000; Aug., 1925) 

Though established in 1925 for production of in- 
dustrial chemicals, the company now is manufactur- 
ing mostly ferro-nickel from imported ores, 18-8 
stainless steel and alloy steel as it has absorbed 
various subsidiaries in the course of business expan- 
sion. 

Ferro-nickel is produced at the ,Oeyama Plant 
(Hyogo pref.), and it is forwarded to the Kawasaki 
Plant (Kanagawa pref.), where stainless steel and 
alloy steels are made on a substantial scale. At the 
Kanazawa Plant (Fukui pref.), spindles, cutting tools, 
rolling stock gears, etc. are fabricated. Ammunition 
and other special procurement items are made at 
the Totsuka (Kanagawa pref.) and Okitsu (Shizuoka 
pref.) plants. The latter is also producing carlit 
explosive for mining and construction purposes. 

As for ferro-nickel, the company is one of the 
biggest makers in Japan with its monthly output at 
280 mt. (in terms of pure content). It ranks first in 
the field of stainless steel, with its monthly produc- 
tion at 1,100 mt. For expansion of the Kawasaki 
Plant’s cold rolling capacity, orders have been placed 
for two Sendzimir mills, one each from Germany 
and Italy. 

From April through September, 1956, the company 
sold 3,721 mt. of ferro-nickel (valued at ¥887 million), 
5,020 mt. of stainless steel (¥2,440 million), etc., the 
total value of which reached ¥3,961 million. In the 
same term, it earned a profit of ¥152 million (before 
tax) and declared a 10%-a-year dividend. 

Nippon Metal Industry (¥ 600; June, 1932) 

When it was set up in 1932, the company made 
mostly rolled copper, rolled brass and electric resist- 
ance wires. It soon started manufacturing stainless 
steel for the first time in Japan. In 1937, construc- 
tion works were commenced at Kawasaki for an 
integral plant for stainless steel making equipped 
from an electric furnace to roll-mills. And a 
new plant with a three-high hot mill and a four- -high 
cold mill, both fabricated by United Engineering Co. 
(U.S.A.), was finally completed there in 1944. 

Since the war’s end, the Kawasaki Plant has been 
renovated and enlarged. At the same time, facili- 
ties for wires and strips (electric resistance wires 
and strips, stainless steel wires and strips, etc.) 
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at Sendai and Yokohama have gradually been con- 


-centrated at the Yokohama Plant, marking a long 


step toward modernization and rationalization. 

Thus, the company now has the monthly capacity 
of 2,200 mt. for raw steel, 540 mt. for stainless steel 
sheets, 100 mt. for stainless steel bars, and 60 mt. 
for wires and strips. Insofar as 18-8 stainless steel 
is concerned, it ranks second next only to Nippas 
Yakin Kogyo in terms of production. 

In the April-September 1956 term, the company 
sold 3,478 mt. of products, valued at ¥*2,090 million. 
Of this total, stainless steel sheets comprised 2,543 
mt. (¥1,322 million), stainless steel bars 545 mt. 
(255 million), and electric resistance wires, etc. 
283 mt. (¥227 million). As for stainless steel sheets, 
of the total sales, exports accounted for 421 mt. 
(187 million). In the same period, the company 
reaped a profit of ¥212 million (before tax) and 
declared a 20%-a-year dividend (including a 5% 
memorial dividend). 
Nippon Stainless Steel (¥480; Apr., 1934) 

This company was established in 1934 for manu- 
facture of chromium stainless steel, and its Naoetsu 
Plant (Niigata pref.) was brought into operation in 
the following year with the yearly capacity of 5,000 
mt. In 1938, it cast in its lot with Sumitomo Metal 
Industries. It has since been expanding its business 
as one of the Sumitomo affiliates. Before and dur- 
ing the war, machinery were fabricated at the 
Matsumoto and Takaoka plants. But they were 
closed after the war. Thus, it now is operating only 
the Naoetsu Plant. : ee é 

In time of war, the Naoetsu Plant was catering 
mostly to military needs. Fortunately, it suffered 
no damage from U.S. air raids. Upon the termina- 
tion of hostilities, it turned to civilian manufacture, 
and it has since been rationalizing its production 
facilities. Its capacity is rated at 2,100 mt. for raw 
steel, 600 mt. for sheets, 425 mt. for bars, and 651 
mt. for castings and pressings. At present two elec- 
tric furnaces are being re-modelled, a four-high cold 
mill is under construction, and pickling equipment 
for an annealing furnace is being enlarged. Upon 
completion of these works, the monthly capacity will 
increase by 2,100 mt. for raw steel and by 585 mt. 
for rolled products. 

In the last business term closing with September, 
1956, sales amounted to 2,612 mt. (¥1,097 million) for 
stainless steel sheets and 425 mt. (¥192 million) for 
Stainless steel bars. Including other products, the 
total turnover reached ¥1,511 million, of which over- 
seas sales comprised ¥180 million (372 mt. in quan- 
tity). Profits (before tax) summed up to ¥118 mil- 
lion with the dividend rate at 12% per annum. 
Daido Steel (71,000; Feb., 1950) 

Though its main product is rolled alloy steel, the 
company is also making wires, castings, extruded 
products, springs, electric furnaces, poles, ““Kappe”’ 
(for coal mines), etc. It has concluded a technical 
cooperation contract with Recto Romelto Co. (U.S.A.) 


MAY, 1957 THE ORIENTAL ECONOMIST 


aa EL) ks NT es 
ae > 
eeeoeeeeeo 


\e akg 


ym 
x 
en 


Vx 


STEEL 3 a 


Ingots, Billets + Structural Steel » Steel se 
Window Sash Bars, etc. | 
Rim & Rim Ring Bars for Wheels « Rails, 
Fish Plates - Tie Plates + Castings « Forgings 
+ Steel Sheets » Alloy Steel - High Tensile ; 
Steel (Hi-Stren Steel) } 


> eee 


‘ , —— ia anes KABUSHIKI KAISHA 
a... . om ee j - (Toto Steel ile. Co., Ltd.) © 


Best in the Word’s 
Special Steel market,/ 


Backed by 53 long years’ experience and the 
world’s latest techniques, Tokushu Seiko Ce., 
Ltd. is offering the best in the world’s special 
steel market. 


MAIN PRODUCTS INCLUDE : 


Tool Steels Permanent Magnets 
Stainless Steels Bearing Steels 

Heat Resisting St2els Spring Steels 

Sup2r High Temperature Alloys Carbon Structural Steels 
Magnet Steels Etc 


HEAD OFFICE: Tekko Bidg., No. 1, l-chome, Marunouchi, Chiyoda-ku, 
Tokyo. 
Tel. (20) 2221~7 
Cable Address: “‘SEITOKUSHU TOKYO” 


Kawasaki Plant: No. 8047, Shiohama-cho, Kawasaki, Kanagawa-Pref. 
Tel. (Kawasaki) 2644~9 

Kamata Plant: No. 35, 2-chome, Minami-Rokugo, Ota-ku, Tokyo 
Tel. (73) 3661~4, 3630 

Osaka Branch: Asahi Bldg., No. 3, 3-chome, Nakanoshima, Kita-ku, 


Osaka. 
Tel. (Kitahama) 1741 
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for fabrication of electric furnaces and another with 
G.H.H. (Germany) for making ‘‘Kappe”’. 

Among its seven plants, the most important is 
the Hoshizaki Plant, where five 10-ton electric fur- 
naces, one 5-ton electric furnace, three mills (large, 
intermediate and small type), and a wire rod mill 
are under operation. With all the plants, the com- 
pany can turn out 13,300 mt. of raw steel, 7,400 mt. 
of bars, 2,300 mt. of wire rods, and 900 mt. of 
springs per month. 

In the second half of 1956, the company sold 
¥6,104 million worth of products, of which alloy 
steel bars comprised ¥ 2,522 million (26,361 mt.), wire 
rods ¥623 million (8,258 mt.), springs *¥554 million 
(4,476 mt.), forgings ¥*521 million (3,099 mt.), and 
castings ¥394 million (2,072 mt.). Of this total, ex- 
ports accounted for ¥138 million, including 952 mt. 
(115 million) of alloy steel bars. - In this term, profits 
totalled 154 million (before tax), and the company 
declared a 10% dividend. 


Mitsubishi Steel (=£800; Dec., 1949) 

This company was formally incorporated in 1949 
as a second company of the former Mitsubishi Steel 
Co., which had succeeded to the defunct Tokyo Steel 
Co. It is the oldest spring maker in Japan, but it 
now is making various steel products as well. It has 
established itself also as a magnet maker since it 
succeeded in industrial manufacture of MK magnets 
in 1933. 

-Since the war’s end, the company has success- 
fully carried out various rationalization schemes. 
The most important of these is the installation of 
a blooming mill (completed in February, 1954) and 
an intermediate mill (designed by United Engineer- 
ing and completed in April, 1955) at the Fukagawa 
Steel Plant (Tokyo), for these mills have paved the 
way for mass production of rolled alloy steel. 

The company’s equipment capacity now is rated 
at 10,600 mt. for raw steel, 9,950 mt. for rolled steel, 
1,000 mt. for springs, and 21 mt. for MK magnets. 
Its capacity will curve up rapidly in the near future 
as one 15-ton electric furnace, two 30-ton electric 
furnace and a small mill are under construction and 
because spring and magnet plants are being expanded. 

From April through September, 1956, sales added 
up to ¥3,142 million, of which rolled alloy steel 
comprised ¥2,024 million (31,869 mt.) and springs 
¥710 million (5,733 mt.). And profits reached 150 
million (before tax) with the dividend rate set at 
15% per annum. 

Japan Special Steel (£600; Mar., 1937) 

If account is taken of its predecessor’s activities, 
the company has been engaged in alloy steel busi- 
ness for 41 years, and it is one of the top makers 
in this field. Alloy steel represents nearly one half 
of the total output, but a large variety of products 
are being manufactured, including forgings, magnets, 
bulldozers and other earth moving equipment. It 
deserves special mention that high-grade alloy steel 
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comprises a large portion of the total alloy steel 
production. wi 

With one 18-ton, one 15-ton and three 10-ton 
electric furnaces, the company can turn out 4,730 mt. 
of raw steel a month. With one large type (made 
by Demag of Germany), one medium size and one 
small mills, it can produce 1,500 mt. of billets ana 
2,150 mt. of rolled products per month. It also has 
a 2,000-ton hydraulic press (fabricated by Hydraulik 
interests of Germany), with which large size forgings 
can be manufactured. At present two electric fur- 
naces and one 3,000-ton hydraulic press are under 
construction. Upon their completion, monthly capa- 
city will rise by 3,500 mt. for raw steel and by 300 
mt. for forgings. 

April-September 1956 sales summed up to ¥1,557 
million (13,803 mt.) for alloy steel products, ¥641 
million for machinery and equipment and ¥200 mil- 
lion (1,142 mt.) for forgings. Including all others, 
the total sales amounted to ¥ 2,263 million. In the 
same period, the company reaped a profit of ¥122 
million (before tax) and paid a 15% dividend. 
Tokushu Seiko (2£1,000; June, 1929) ; 

Headed by Mr. Yonetaro Ishiwara, a pioneer in 
the special steel industry, this company is noted for 
its high quality alloy steel. It is operating two plants 
at Kawasaki (Kanagawa pref.) and Kamata (Tokyo). 

At the Kawasaki Plant there are five 8-ton elec- 
tric furnaces, one 5-ton electric furnace, a blooming 
mill, an intermediate size mill, a small type mill, a 
strip mill, etc. The Kamata Plant is equipped with 
three 8-ton electric furnaces, a medium size mill, 
a forging press and magnet making equipment. 
Their capacities are shown in Table 7. 


7. TOKUSHU SE!IKO’S PRODUCTION CAPACITY 
(In mt. per month) 


Kawasaki Kamata 


Plant Plant Total 
Ray. Stadkwele< a4 Ceinnsaaes 2,800 1,900 4,700 
Rolled Products ++eeseeeee 1,950 670 2,620 
Forgings «+sesseassccevnves 200 280 480 
Magnets (in 1,000 pes.) +++ -- 50 50 


From May through October, 1956, the company 
sold the following products: 1) 2,561 mt. (543 mil- 
lion) of tool steel, including 129 mt. of high speed 
steel, 1,385 mt. of carbon steel and 727 mt. of alloy 
steel, 2) 8,368 mt. (882 million) of structural steel, 
inclusive of both carbon and alloy steels, and 3) 2,723 
mt. (¥396 million) of special purpose alloy steel, such 
as 1,739 mt. of stainless steel and 806 mt. of bearing 
steel. Besides, overseas sales of various alloy steels 
totalled 268 mt., valued at ¥44 million. Thus, the 
total business amounted to ¥1,819 million, profits 
reached ¥119 million, and the dividend was declared 
avalos 

The company now is stepping up an ambitious 
expansion program: i.e. one 10-ton electric furnace 
(made by Recto Romelto), one 10-ton electric furnace 
(manufactured by American Bridge Division, U.S. 
Steel), a medium size mill, etc. are under construc- 
tion, 
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PRODUCTS: 
Established : 
atpblished :, 1213 . Galvanized Steel Sheets 
Capital : ¥1,200,000,000 Cold & Hot Rolled Steel Sheets 


Cold & Hot Rolled Steel Strip 
Medium Steel Plates & 

Checkered Plate 
Special Steel etc. 


MOON STAR 


er LED 


Osaka, Nag 


Head Office: 3-4, Hatchobori, Chuo-ku, Tokyo Tel: (55) 5171/8 a Yawata, Tokuyama 


Branches: 


Main Products 
Tin-Plate Sheets & Bird’s Eye View of Kudamatsu Factor; 
Other Rolled Products 


President: Kojiro Kimura 


Head Office: 
3-3, Kasumigaseki, Chiyoda-ku, 
Tokyo 


Osaka Branch: 
1, Soze-cho, Kita-ku, Osaka 
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Salmon Fishery Problems 


By Tomonari Matsushita 
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ibe Soviet-Japanese fishery talks have finally been 
concluded for this year with Japan authorized to 
haul 120,000 metric tons of salmon. But there are 
still many serious problems pending for solution in 
the future. 

The northward advance of Japan’s salmon fishery 
activities began about 1870; and it is since the turn 
of the century that catches of appreciable size began 
to be noted. 

As a result of the Russo-Japanese War of 1904-05 
and the ensuing peace treaty there took place de- 
velopment of fishery in Russian territory, mainly by 
means of traps in concessions granted by the Russian 
Government. This was at first largely along the 
Okhotsk Sea coast of the Maritime Province, but 
later the center of activity shifted to the east and 
west coasts of the Kamchatka Peninsula. The main 
species of salmon caught were the pink, the chum, 
and the red salmon; and while salting of these catches 
was universal in the early days, canneries developed 
in the 1930’s. 


Historical Background 

Since the early thirties there was a rapid growth 
of mother-ship fishery and fishery based in the North- 
ern Kuriles. The mother-ship used driftnets in the 
high seas off the east and west coasts of Kamchatka. 
Compared with present-day practices, the scale of 
operations was small, while the vessels and equip- 
ment used were notably inferior. Salted salmon pro- 
duction was undertaken to some extent, but the em- 
phasis was on canned salmon, so the main catch 
was red salmon, with the pink and chum relegated 
to secondary position. 

The Northern Kuriles fishery used both driftnets 
and traps, with the latter yielding more catch; and 
in this type of fishery the pink salmon far outranked 
the other species in quantity. As product, canned 


salmon was predominant, but some salting was also 


done. 

The ten years, from the early thirties to the 
early forties marked the most prosperous period of 
Japan’s prewar salmon fishery. The annual catch, 
in terms of 1,000 fish, in the five years ended with 
1939, averaged 188,750 units 

The average size of operational unit and the aver- 
age annual production of canned and salted product 
during the same five years shown in table 2. 

It will be noted from the above that the Soviet 
territory and the Northern Kuriles produced respec- 
tively from 30 to 40 percent of the total, and that 
combined these fisheries occupied almost 80 percent 
of Japan’s total salmon catch. By species, the pink 
salmon came to about 70 percent of the total catch,. 
far outranking the others. 

As a result of defeat in World War II, the main 
sources of salmon supply, the Soviet territory, the 
Kurile Islands and Sakhalin fishing bases were com- 
pletely lost, while resumption of salmon fishery with. 
the mother-ship did not take place until 1952. In 
that year and in 1953, trial fishing was undertaken 
by three fishing fleets in the heretofore unfamiliar 
waters of the North Pacific, and since the results 
indicated that operations would pay, the number of 
fleets was increased to 7 in 1954, while in 1955 the 
14 fleets succeeded in bringing in a postwar record 
catch. In 1955, it also became possible to resume 
operations in the Sea of Okhotsk. The total num- 
ber of fleets in operation in 1956 increased to 16, 
but because of Soviet restrictions, the catch turned 
out to be smaller than that of 1955. From 1953, there 
has been steady development of driftnet salmon fish- 
ery with bases of operation on the southeastern coast 
of Hokkaido. 

The postwar annual catches of salmon, in terms 
of 1,000 fish, are given on the next page. 


1. PREWAR AVERAGE SALMON CATCH BY SPECIES & AREAS 


Total 


Area Gear (in 1,000) Red Chum Pink Silver King Others 
Sowa: ternltory’ sinsie « evsisiacaieiee-eisisrete.bos.aie ajorercoaia Trap 70,629 5,246 12,705 51,510 1,004 91 73 
Norther Kuriles TORO emcee ee wee reese ees sene Trap & Driftnet 77,291 3,484 12,552 59,825 1,406 24 — 
Mothership sis «visis)jois\0.0 s1s.vls.«sisisivieis sree tiaioisiand eis Driftnet 10,263 4,418 3,282 2,408 252 2 = 
Southerin Salchallprisreretshere's/slelsuelsveleyeltieretsistertaierrert Trap 13.894 = "510 13.384 
Southern Kuriles, Hokkaido, Honshu «+.ssesees Driftnet & Trap 16,573 — 4,865 11,708 
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such as depletion of resour- 
ces or overfishing. Con- 
sequently, it appears that 
the problem of Japan’s 
salmon fishery will have 
to be settled in one way or 
another by political and 
diplomatic means. Never- 
theless, it seems important 
to summarize the various 
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academic contentions that 
are being disseminated by 
the various media of infor- 
mation and opinion. 
4 The Soviet argument, in 
brief, seems to be that as 
4d a result of overfishing of 
salmon on the high seas 
- by the Japanese there has 
a been a remarkable decrease 
in the salmon population 


| North Pacific Treaty 
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Soviet-Japanese Fishery Treaty Line 


ao L 
150 160 170 
Year Total Red Chum Pink Silver King 
1952 2,086 726 626 699 24 
1953 20,517 1,580 4,531 14,058 340 8 
1954 24,748 3,820 12,687 16,745 1,412 74 
1955 03,522 12,814 26,247 50,343 4,083 85 


The catch for 1956 is estimated at about 81 mil- 
lion; 10 million red, 23 million chum, 44 million pink, 
4 million silver, and 150,000 king. 

Production of salmon, since the war, by mother- 
ship fishery is as follows: 


Canned Frozen Salted 
Year Salmon Salmon Salmon 
(1,000 cases) (M. tons) (M. tons) 
“IG ISL SnbSmOSe 6 CUOOGE OOOOaT = 1,628 1,643 
Fes Shaycie ree tie(aielctsisie\s)sveisleteisia.e 38 4,423 4,759 
LD5A vec eweccescvecsccceees 270 11,693 11,115 
MOE Hailes etc Mehicceleaes wen 1,486 9,533 22,264 


The estimated figures for 1956 are: 1.6 million 
cases of canned salmon, 14,000 tons of frozen, and 
12,000 tons of salted salmon. 

Controversial Points Concerning 
Salmon Resources 

The crucial problem of Japan’s salmon fishery 
activities hinges upon Japan’s relations with the 
U.S.S.R. Fishery problems, generally speaking, must 
be taken up in the light of international relations; 
and this makes it difficult to work out solutions in 
a simple manner. Without exaggeration, it can be 
said that all fishery issues are complicated by in- 
ternational politics. And this being the case, the 
problems are usually presented in “‘scientific’’ terms 


in Soviet coastal waters. 
Consequently, it will be 
necessary to impose strict 
regulation of Japanese high 
seas salmon operations. 

Countering this contention 
| is the Japanese argument 

maintaining that Japan’s 
prewar catches did no 
noticeable damage to salmon resources, that since 
the quantity of salmon taken since the war is not- 
ably less there can be no overfishing today. 

To settle these arguments, it will be necessary 
to ascertain the following points: 1) has there in fact 
been a decrease of salmon resources? 2) if so, is 
high seas fishery a major contributory factor? 

The Soviet side cites the examples of the Bolishaya 
and Kamchatka Rivers, and says that, although con- 
ditions vary from area to area, there has been a 
marked decrease of the number of red, chum, and 
pink salmon running upstream for spawning. 

Although there are several indicators which show 
to some extent, the depletion of fishery resources 
the most direct indicator is the amount of commercial 
catch. From long term records of commercial catches, 
it is possible to see apart from temporary fluctua- 
tions, the general condition of fish resources con- 
cerned. 

According to fishery statistics compiled over the 
past thirty or forty years, there is no indication, in 
so far as the salmon in the Asiatic waters is con- 
cerned, of any decreasing tendency. ‘The statistical 
data, although far from complete, regarding the age 
and weight of the salmon caught also show extremely 
little fluctuation; and this goes to show that exploita- 
tion had had little effect on the salmon stock. 
Naturally, the conclusions arrived at from these 
statistics apply to the salmon resources, as a whole, 
of the northwestern Pacific area, not to the salmon 
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runs on any specific river. When any specific water- 
way is singled out for study, there is bound to be 


fluctuation from year to year, due to variations in . 


climatic and other conditions. From Japan’s stand- 
point, however, the main problem is whether or not 
the salmon resources of the entire northwestern 
Pacific area are increasing or decreasing. In this 
connection, the statistical records, kept from long 
before the war, show no sign of decline in the salmon 
stock. 


As for the situation after the war, large scale 
fishing was started only after 1955, that is to say 
only twice to date. And the catches have been in 
no way comparable in size to those of prewar years. 
Even allowing for the catches made by Soviet fisher- 
men, the exploitation cannot possibly be as high as 
the prewar peak levels. Consequently, there is no 
sound reason for concluding that the salmon resources 
are being rapidly depleted. 


Turning from statistics to the biological charac- 
teristics of the salmon, it is a notable feature of 
this species that the mature fish, after developing 
in the sea return, in the summer and autumn, to 
rivers and streams to spawn. In some suitable 
riverbed, the female scoops out a trough in the gravel 
and deposits several thousands of eggs. 


The male hovers over her as she spawns and 
sheds milt to fertilize the deposited eggs. The female 
fish cover up the cavity and heap up gravel over 
the eggs. The eggs hatch in the following spring 
and the fingerlings of some species descend to the 
sea; but the young fish of other species remain in 
lakes until the second or third spring before they 
go down to the sea as smolts. The salmon usually 
matures in 2 to 6 years, and returns to the mother 
stream for spawning. Another feature of the Pacific 
salmon is that all of them die after spawning. 


The above, in brief, is the life cycle of the salmon. 
According to studies made to date, of the several 
thousand eggs spawned by a pair of salmon, only 
a few—several dozen at the most—survive to return 
as adult fish to spawn at their mother streams. It 
is believed that most die off before attaining maturity, 
the death rate being highest during the fingerling 
stage or the fresh-water period. 


Consequently, the factors governing survival most 
notably are such things as water temperature, phy- 
sico-chemical conditions of the water, and presence 
of natural enemies of salmon eggs and fries, Other 
man-made factors, such as lumbering, dam con- 
struction, pollution of streams by industrial wastes, 
are also known to have great effect upon salmon 
reproduction. 


In short the reproduction of salmon are governed 
in no small way by the natural and man-made con- 
ditions other than fishery, particularly in the early 
fresh-water stages of life. Salmon fishery, in com- 
parison, appears to be a small factor in connection 


with reproduction; and in this sense the salmon dif- 
fers entirely from such mammals as the whale and 


the seal, which are affected more by hunting than 


by their developmental environment. 


Another characteristics of salmon is that it always 
spawns in the stream of its birth. Consequently, if 
the river-mouth or the stream is completely blocked 
by traps or weirs, it is possible to capture all the 
returning fish. The salmon is, therefore, quite dif- 
ferent from such fish as the pilchard or the tuna in 
its breeding habits and migrations. When salmon 
fishery is conducted at river-mouths or farther up- 
stream, all the fish returning to spawn can be caught, 
thus halting the breeding on the upper reaches of 
that particular river for the year. 


Such complete capture, however, is impossible in 
the case of high seas fishery, no matter how inten- 
sive. The salmon caught on the high seas is gene- 
rally the “‘adult’”’ or mature fish migrating toward 
its spawning stream. Even were it possible to catch 
all salmon on its way, it would not be until some 
time later, 2 years at the earliest and from 5 to 6 
years at the latest, that any effects could be de- 
tected. Consequently, as has been contended, the 
salmon population has decreased simultaneously with 
the resumption of Japanese fishing activity, then 
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this must be taken as a proof that the cause is 


something other than Japan’s high seas salmon catch- 
ing operations. 

Further, even should it be assumed that the de- 
crease of the salmon runs in such representative 
rivers as the Bolishaya and Kamchatka be due to 
Japanese high seas fishing, it is obvious that fishing 
in the high seas cannot be selective as to the origin 
of salmon, and there should, logically, be some de- 
crease at other rivers and streams of Soviet territory. 
Nevertheless, it is known that the total catch of 
salmon by Soviet fishermen has in no way declined. 
Taking into consideration of the upward trend of 
Japan’s salmon catches in recent years, there has 
not been the slightest decrease in the overall catch 
level of Far Eastern waters, This is strange, and 
the only explanation can be that the hypothesis was 
wrong in the first place, that it is a mistake to 
assume that the diminution of salmon in certain 
rivers and streams indicates a decrease of the entire 
salmon population. 


All that can be said is that, if the salmon runs 
of these specific rivers have declined, the cause is 
not the high seas fishery activities but something 
else. No one can reasonably accept the Soviet 
theory that the main factor contributing to decrease 
of salmon is Japan’s high seas salmon fishery. 


Japan’s Position 
It must of course be noted that, because of the 
reproduction habits of salmon, intensive fishing in 
the high seas of mature salmon migrating towards 
spawning streams can cause diminution of the runs 
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on these streams. In other words, the more salmon 
is caught on the high seas by Japan, the less will 
be the salmon available for fishing at the coasts of 
Soviet. This, however, is a matter of fair sharing 
of the available salmon, which has nothing whatever 
to do with the increase or decrease of the salmon 
stock. 


In so far as the intensive fishing of the decade 
preceding World War II had little effect on the 
salmon resources, and since for about 10 years prior 
to the resumption of fishery activities in 1952 Japan 
did nothing that could possibly affect the salmon 
stock in an adverse way, Japan’s stand in regard to 
her rightful catch appears to be quite justifiable. 

In international disputes about fishery it often 
happens that contentions are forwarded in regard 
to depletion of resources when the true matter at 
issue is the sharing of the available catch. For a 
satisfactory solution of such problems the conclusion 
of fishery pacts is essential. This is only hypothe- 
tical, but were it possible say to reach an agree- 
ment with the Soviet Union on, for example, a 50: 
50 sharing of the available salmon resources, much 
of the present trouble would cease to exist. 

Needless to say, salmon fishing is not the only 
problem to which attention must be paid. For the 
past several decades the Japanese Government has 
spent considerable sums of money for artificial hatch- 
ing and breeding of salmon in Hokkaido. Legislative 
measures have been enacted for preservation and 
protection of salmon resources, and scientific studies 
have been undertaken to ensure sound development 
of salmon fishery. Unfortunately for Japan, there 
exist few rivers in which salmon spawn in large 
quantities; so much of the salmon fishing engaged 
in by the Japanese must of necessity be of the high 
seas type of operation. Whether this situation is 
fully understood by others is questionable. But that 
is not to say Japan wishes to go ahead with high 
seas salmon fishing indiscriminately, without proper 
regulation. It is fully realized that such overfishing 
cannot be safely done. It is well understood that 
there must be scientific grounds for measures designed 
to protect and conserve salmon resources, and that 
faithful observance of such regulations is the only 
possible way of ensuring permanence for salmon 
and other fisheries. 

It is the wish of those concerned with Japanese 
fishery that, as provided for by the Soviet-Japan 
Fishery Treaty, scientific research for development 
of salmon and other fish resources be jointly advanced 
with exchange of research personnel, information 
and data, in order to promote better mutual under- 
standing, which should lead to the solution of the 
numerous troublesome problems faced by the U.S.S.R. 


and Japan. 
(The writer is the technical official, Fisheries Agency.) 
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Japan has numerous cultural heritages called “Cultural 


Properties’. Of these the most important specimens are re- 
- gistered as ‘‘National Treasures,’’ and are placed under the 
Governmental protection. The present writer wishes to give 
a rough idea about what is meant by this term. 

A Cabinet Notice entitled ‘‘Regarding the Preservation of 
Antiques’ was issued in May, 1871. This was the first legisla- 
tion for Governmental protection of cultural resources. The 
text of the notice reads in part ‘‘These articles include speci- 
mens from the Age of Gods to the relatively recent ages, no 
matter if they are in private collections or are pieces brought 
from other parts of the world’’, proving that extensive ex- 
aminations were made at the time on a wide variety of fields 
of art. The result of this legislation, however, was no more 
than detailed registration of articles and owners concerned. 

Practical legal protection of National Treasures began with 
the establishment of Law for Preservation of Old Shrines and 
Temples in June, 1897. The term ‘‘National Treasure’ ap- 
peared for the first time in this law. This law classified 
National Treasures into three kinds according to their different 
categories and different degrees of importance. It supplied 
Governmental subsidies for their preservation, and provided 
that the registered shrines and temples in ownership should 
place their National Treasures on public display at museums. 
Important examples of old architecture were also registered as 
Specially Protected Architectural Specimens. 

The Law for Preservation of National Treasures, enacted in 
March 1929, greatly enhanced the Governmental activity for 
the preservation of cultural resources. The previously re- 
gistered National Treasures and Specially Protected Architectural 
Specimens were now collectively called National Treasures, and 
the classification of their grades was abolished. While the 
previous National Treasures had been limited to articles owned 
by shrines and temples, the new law regulated that any object 
or architecture, no matter if owned by an individual, a public 
organization or the nation, could be registered as a National 
Treasure as long as it was of historical importance or artistic 


1. Scroll of Frolicking Animals 


Owner: Kozan-ji, Kyoto, 


value. It was prohibited in principle to take N; ti 
including those in private collections, out of the c 
law ordained that any change in ownership had to be 
to the Government; that National Treasures owned by 
or temples could be transferred under Government per! 
while any such act had previously been ‘absolutely pro ai 
and that the Gapeics of pMatlonal pe Orne by 


2. Matsumoto Castle 
Located in Matsumoto City, Nagano. 


In addition to the regular subsidies and requirements to owners, 
temporary disbursements were allowed from the Government on 
special occasions.. Subsidies for repairs necessary for preserva- 
tion were limited in principle to possessions of shrines and 
temples, but special reasons could draw subsidies to other 
owners. The owners had the obligation of exhibiting their 
National Treasures at museums like in the previous law. t 

The most important of the above-mentioned renovations were 
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that various new restrictions were put on private possessions, 
and that National Treasures owned by shrines and temples 
were subjected to much stricter restric- 
tions than those in private collections. 
These provisions involved a_ difficult 
problem: how to adjust the interrelation 
between the preservative regulations and 
the right of the owners. In order to 
settle this problem, the National Trea- 
sures Committee in the Diet, after 
repeated amendments, presented a draft 
of Law for Protection of Cultural Pro- | 
perties to the Diet in May 1949. This © 
law, with several amendments, was 
established in May 1950. 

The Law for Protection of Cultural 
Properties, now in force, replaced all 
previous laws and regulations concern- 
ing the protection of cultural resources. 
Detailed discussions on all and every 
article in this law are omitted here, but 
its basic idea is evident from its Article 
I, stating; “‘The purpose of this Law is — 
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to preserve and make effective use of cultural properties, in 
order to contribute to the cultural betterment of the Japanese 
people as well as to the advancement of the world’s culture’. 
By the enforcement of this law, the owners of cultural resources 
were assured of their rights on equal terms, and their treasures 
were put under special national protection. 

The administrative body of this law is the National Com- 
mission for Protection of Cultural Properties, organized by five 
members who are nominated by the Government from among 
those who have good knowledge and discernment in cultural 
matters. The Commission is assisted by the Cultural Pro- 
perties Experts’ Committee, whose fmembers discuss and answer 
the Commission’s questions, and also advise and make sugges- 
tions to the Commission, on matters concerning the registra- 
tion, the cancellation thereof, and repairs, of cultural pro- 
perties. Special considerations are paid in this law so that the 
registered cultural resources may be as best preserved and made 
use of as possible without trespassing on the owners’ right. 

The new law necessitated a renewed interpretation concern- 
ing ‘‘National Treasures.’’ The objects and architectural speci- 
mens previously registered as National Treasures or Important 
Art Objects were re-examined; those out of them which were 
considered especially important were designated anew as Im- 
portant Cultural Properties. The character of ‘‘National Treas- 
ures’’ is expressly described in Article XXVII-2, as follows: 
“The Commission may designate those among the Important 
Cultural Properties which are of high value in terms of the 
world’s culture, and which are unparalleled treasures of the 
Japanese people, as National Treasures.’’ Speaking in greater 


; details, the Important Cultural Properties are specimens of 


architecture, painting, sculpture, decorative arts, calligraphy, 
historical manuscripts, archaeology and other tangible cultural 
heritages which are registered as such because of their historical 
or artistic significance. The National Treasures are those 
among the Cultural Properties which are of especially high 
importance, not only in Japanese culture but also in the 
criterion of world’s culture, and which are to be preserved as 
irreplaceable treasures of the Japanese people. 


- Important 

ene, _Caltural 

Properties 
Painting rere re eee eee ee ee eee 137 1,355 
Sculpture seses Trrerere ree eee ee ee 104 2,162 
Decorative Arts +eccssssecccccscccscee 212 1,453 

(metal work, ceramics, lacquer 
ware, textiles, etc.) 

Calligraphy & historica! manuscripts ++ Zap 1,751 
Archaeological specimens ©+++++++e+e0 23 162 
ERS SE BASIS O ROR tae IO 184 1,284 
iaeettalieclsiara cleanse Sisiainisie eie-aisciis sie: eia.s 895 8,167 
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The Important Cultural 
Properties are to be preserved 
and made best use of 
through the efforts of the 
Government as well as of 
the people in general. They 
are not simply private pro- 
perties, but are public trea- 
sures of the whole nation. 
The National Treasures, se- 
lected out of them,should be 
kept under special national 
protection in order that they 
may be transmitted intact 
through coming generations. 
Because they are public trea- 
sures, the designation of Im- 
portant Cultural Properties 
does not require the proposal 
or consent of respective 
owners, but can be made by 


force by the Government. 
Even if an owner, afraid of 
legal obligations and restric- 
tions involved in the registra- 
tion, does not wish to have 
his treasure designated, the 
Commission can force the re- 
gistration against his will. 
The registration is not only 
for the benefit of the owner 
but for the good of the 
public. 

On the left is a classified 
table of National Treasures 
and Important Cultural Pro- 
perties registered up to Feb. 
1, 1957. The figures of 
the Important Cultural Pro- 
perties include those of the 
Treasures. The 
illustrations show a specimen 


National 


each of painting, sculpture 
and architecture among the 


National Treasures. 
(Mr. Asano is Director, Tokyo National Museum) 


on 
3. Kannon 
Owner: Horyu-ii, Nara. 


Notes on the pictures 
1. The Scroll of Frolicking Animals (Choju Giga) is a set 
of four horizontal scrolls showing monkeys, hares, frogs 
and other animals behaving as humans in vivid ink draw- 
ing. They are shown merrily engaged in archery, foot 
races, wrestling and other diversions as well as in sol- 
emnly worshipping Buddha. 

Because no stoty is inscribed on the scrolls, the pic- 
tures are interpreted in various ways, but presumably 
they are satirical illustrations of human affairs in the 
decadent atmosphere of the twelfth century. Traditionally 
attributed to Kakuyu, famous priest-painter of the twelfth 
century popularly known by the title Toba Sojo who is 
esteemed as the founder of caricature art in Japan, they 
are masterpieces of early Japanese humour and art. 


2. Feudal lords early in the Warrior Age (the Muromachi 
Period, mid-14th to late 16th centuries) constructed citadels 
on sites affording natural barriers against their enemies. 
With the restoration of national order in the Momoyama 
Period (late 16th to early 17th centuries), castles and 


associated dwellings were constructed rather on level 
grounds at places of political and commercial importance. 

The Matsumoto Castle is a fine example of this later 
type. Its donjon, built in the last part of the 16th 
century, is the oldest as well as largest of its kind now 
remaining. 

3. None of ancient records refer to this statue, but still it 
is one of a group of masterpieces in bronze from the 
Early Nara Period (late seventh century). The style of 
the period is typified by its lovely face with an ‘‘archaic 

its thin ‘‘wet’’ 

drapery revealing the curved lines of the body, as well as 
the representation of its hair, head-ornament, jewel laces, 
eles 


smile’’, its delicately curving posture, 


The statue is popularly known as ‘‘Yumetagae Kannon’’, 
literally meaning Kannon who changes dreams, based 
upon the tradition that if one who has seen a dream of 
ill omen prays to the statue it changes the dream into 
a lucky one. This is only a fictitious story, of course, 
but it interestingly illuscrates the graceful benevolent 
feeling of this statue. 
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Farm Household Budget :—Farmland families have been 
enjoying ‘‘best years of their lives’? for quite some time now. 
According to the Ministry of Agriculture & Forestry survey, 
the average farm-house income including those from the non- 
agricultural operations in 1956 reached 9£267,000, up 1.2% over 
1955. Skyrocketing growth in expenditure, however, far out- 
distanced the increase in income with the average yearly family 
savings standing at 59,000, down 10.8% from 1955. 

In detail, income from pure agricultural operations climbed 
to 3£235,300, up 2.3%, while expenditure for fertilizers and 
other agricultural purposes jumped to 82,500, up 8.6%. 
Income from non-agricultural operations reached £121,200, up 
4.2%. This is mainly due to the hiking in forestry incomes 
such as charcoal and lumber sales. 


Government Cars:—Prodded by the Government’s ‘‘for 
national cars’? movement, 25% of all the Government cars are 
now made in Japan. According to the MITI report, out of 
16,850 cars now owned by the Government offices, about 4,350 
cars are national products. Large-sized imported cars and out- 
moded cars are now being replaced by the medium and smaller- 
sized cars out of local plants. 


Bicycle Exports :—Bicycle exports, although mostly in the 
form of parts, have been growing. According to Japan Bicycle 
Export Industry Association, export total in 1956 in terms of 
value reached $9,500,000, an increase of a gross million dollars. 
Exports to Africa almost doubled the previous mark and likewise 
every other customer nation bought more actively than before. 
By far the best customer remains the Southeast Asian group 
which combined to buy as much as 82% of the whole exported 


bicycles. 


Total Fish Haul in 1956 :—Total fish haul except whales 
in 1956 was 1,269,000 kan (1 kan=3.75 kg.) according to the 
Ministry of Agriculture & Forestry. This was a drop of 3.1% 
from 1955 catch, but the amount was by no means below normal. 
Mid-ocean fish haul (which amounted to 44,000,000 kam in 1956) 
saw 13% decrease mainly because of a rather sharp drop in 
mother-ship salmon catches. Likewise catches in such near- 
shore varieties as herring, mackerel pike and common squid 
declined by 3.6% to 1,149,980,000 Ram. Such nursery varieties 
as oysters and laver, on the other hand, increased by 17% to 
48,030,000 kan. Also on uptrend was freshwater fish catch 
which increased by 10% to 24,240,000 kan. 


Billionaires :—Billionaires are on the increase. That’s 
what the tax-offices say. In 1955, there was only one person 
who garnered more than *£100,000,000 in a year, while in 1956, 
six individuals saw their dreams come true by copping up more 
than 100 million yen. The number of those who have earned 
more than *¥30,000,000 jumped from 23 in 1955 to 48 in 1956. 

Biggest money-earner in 1956 was President Konosuke Ma- 
tsushita of Matsushita Electric Co., the man twice so honored 
in so many years. Since 90% of the huge income was from 
dividends and interests, only 354,000,000 will be lifted away 
as taxes. 

By industries, makers of household electric appliances copped 
the highest two spots, while as many as seven coal mine owners 
elbowed their way into the iop twenty seats. 


Japan International Fair ;—Preparations are now underway 
for the fourth Japan International Fair which is scheduled to 
open in Tokyo from May 5 through 19. As many as 27 nations 


including Japan are expected to participate with about 90,000 
items on display throughout 30,000 ¢subo (1 tsubo=about 4 sq. 
yds.) display grounds. 


National Railways Carloadings:—The amount of freight 
carried on the National Railways eclipsed all the previous 
post-war marks in 1956 with total freight carried reaching 
173,432,000 tons. Pie 

By commodities, coal was the undisputed leader in the field 
with 43,947,000 tons followed by Jumber (15,754,000 tons), metal 
ores (10,654,000 tons), stones and pebbles (8,361,000 tons), 
cement (7,692,000 tons), lime-stones (7,245,000 tons), fertilizers 
(6,692,000 tons), iron & steel (4,433,000 tons) and machinery 
& rolling stock (4,068,000 tons). 

Keeping in step with the growth in freight carried, the total 
of congested freight was also heavier than in any other post- 
war year. By the end of March, 1957, some 2,431,000 tons of 
freight .were waiting in vain at various parts of Japan for im- 
mediate transportation, while at the same time a year ago, the 
stockpiled freight amounted to only 854,000 tons. The average 
monthly freight stockpile in 1956 was 1,466,000 tons, a gross 
80% increase over 1955, when the figure was only 794,000 tons. 
This is a clear indication that the transportation capacity of 
the National Railways has now come to a dead end unless some 
drastic measures were taken by the authorities. 


1957 Construction :—According to the Transportation 
Ministry estimate, the total amount of money expected to go 
into construction works in 1957 would be around 1,255 billion 
yen, up 17% over the 1956 figure. By types of work, engineering 
category would get 521 billion yen, up 20%, and construction 
category 679.9 billion yen, up 15%. Especially notable are 
the 44% growth in the outlay for road construction (3480.5 
billion) and 30% increase in port and harbor facilities in- 
noyation and construction (314.9 billion), Railway extention 
works would also get fat 59% increase amounting to 3£56.7 
billion together with Public Housing Corporation apartments 
which would get 69% growth in outlay with ¥27.6 billion. 


Cotton Spinning Productivity :—Productivity lin cotton 
spinning industry has made a tremendous improvement in the 
Japan Cotton Spinning Association revealed 
that the number of persons needed in the production of one 
bale of cotton yarn (in terms of 20s yarn) shrank from 21.15 
in 1956 to 10.42 in 1953 and further down to 7.4 in 1956. 
There is a considerable difference in the number of workers 
needed between the ‘‘big ten’’ cotton companies and their smaller 
competitors. {While in the ‘‘big ten’’ companies, only 5.89 
workers are needed to produce a bale of 20s cotton yarn, the 
figure grows to 7.52 workers in the smaller companies. Anyway, 
the main reason for the productivity improvement in the cotton 
industry is the simplification and streamlining of production 
processes. 


1957 Plant Investment :—According to MITI, the total 
plant investment in 1957 by 1,127 influential companies includ- 
ing electric power is expected to reach ¥849.2 billion, a growth 
of 32.9% over 1956. One of the main characteristics of 1957 
investment is the great emphasis laid on such industries as 
electric power, coal, iron & steel, and machinery where the 
expansion of capacity is desperately needed. Heavy investment 
in such rising industries as petro-chemicals, synthetic resin 
and organic chemical industries is another feature in the new 
investment trend. 


past ten years. 
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Commodity Market 


Chemical Fibres :—Quotations of staple fibre products, on 
the downgrade since the summer of 1956, began to stop falling 
towards the close of March as the market reacted favorably to 
the manufacturers’ decision to curtail the monthly production 
of spun rayon at the suggestion of the Ministry of International 
Trade & Industry. For instance, spun rayon yarn, which hit 
the rockbottom at *£113 per Ib. in late March rallied to ¥119 
as of April 13. With the processing expense of spun rayon 
into yarn standing at ¥25-30 per lb., spinners depending on 
supplies of spun rayon from outside sources, may manage to 
make both ends meet by purchasing the material at 84 to 
86. On the other hand, spun rayon manufacturers appear 
hardly pressed, sandwiched between the decline of spun rayon 
and the rise of major raw materials such as pulp, caustic soda, 
sulphur and sulphuric acid. According to the Ministry of 


- International Trade & Industry, the February-end balance of 


inventories of spun rayon products stood at 155,000,000 Ibs. (in 
terms of yarn), more than 2.5-fold the volume of monthly pro- 
duction. Hence, it is held highly problematic whether the April- 
June curtailment (13% cut from the January output of 66,700,- 
000 Ibs. to 58,500,000 Ibs.) may prove effective enough to return 
the balance of inventories to the normal level. In any way, 
it is generally held likely that the present production cut in 
the spun rayon industry is bound to continue for some time. 

The rayon filament yarn market is equally soft under the 
impact of successive dampers. Prospective purchases by 
Indonesia have been bypassed for some time due to the foreign 
currency shortage and political instability in that country while 
export negotiations with Communist China proved abortive and 
sales to Nigeria have been dwindling. 
at major manufacturing centres steadily mounting as a result, 
production increase projects on the part of major manufacturers 
have been well in progress, thus offering an additional deterrent 
to the market. Meanwhile, the latest survey by the Chemical 
Fibres Association placed the production of chemical fibres in 
fiscal 1956 (April to March) at 241,000,000 Ibs. for rayon fila- 
ment yarn (including 190,000,000 lbs. of viscose rayon yarn), 
733,000,000 lbs. of spun rayon (including 724,000,000 lbs. of 
viscose spun rayon, and 71,000,000 lbs. of synthetic chemical 
fibres (including 38,000,000 Ibs. of nylon, 26,000,000 Ibs. of 


vinylon as well as vinyliden ohloride, vinyl chloride and acryl- 


With the inventories 


nitrile groups). 


Woollen Yarn :—The prices of woollen yarn have been 
steadily recovering after the fall to the 1,000 mark in the 
latter half of March. The March lethargy was attributable to 
a series of dampers including the fall of wool quotations, bank- 
ruptcies of some commercial houses and the increasing volume 
of imported wool. With world wool quotations beginning to 
stiffen, however, yarn quotations have started to recover grad- 
ually, although it will take some time before they may reach 
the £1,100 mark 

Like other members of the textile family, the production of 
worsted yarn increased sharply in 1956, totalling 134,000,000 
Ibs., up 31% over the 1955 output and far eclipsing the prewar 
peak (1936) of 103,000,000 lbs. while woollen yarn also increased 
19% to register 97,000,000 lbs. 


Cotton Goods ;—Cotton yarn quotations continued weak 


since the start of 1957 principally under the impact of increas- 
ing production with the 33s item (singles) at the Osaka Sampin 
exchange diving below the 200 mark per lb. on February 21 
for the first time in seven months since July, 1956. Market 
prices of cotton yarn also continued weak into early March, 
particularly for finer items. The market tone, however, began 
to recover from mid-March. Responsible for the rally were 1) 
the expected fall in production due to the power supply shortage; 
2) the advent of the demand season for summer items with 
weavers beginning buying operations of yarn. The price of 
the 20s (singles) item, which started March at 3£179.10 later 
climbed to 180.90 during the month and continued firm into 
April. One of the major stimulants to the market was the 
production slip in March. The March output of pure cotton 
yarn totalled 223,958 bales, a sharp loss from the February 
production of 242,040 bales. The market is likely to continue 
firm until about July, according to the consensus of experts. 


Raw Silk :—Raw silk quotations have regained strength in 
recent months after the fall below the 2,000 mark in January, 
In view of the prospective supply-demand situation, however, 
the present strength is not expected to last long. With raw 
silk exports still low, the production appears bound to gain this 
Hence, the market is expected to weaken from about 
The market 


at present, however, appears bullish as some traders are pushing 


year. 


June when ‘‘new silk’’ is placed on the market. 


buying operations strongly in expectation of the possible price 
hike at the ‘“‘lean’’ season. The Yokohama silk quotation re- 
gistered a recent high at 2,096 (21A per kin), and spot prices 
have been following suit. Whether the present stiffness may 
be maintained further depends on the future transition of 
purchases by the United States. 

Meanwhile, the March production of raw silk totalled 24,724 
bales, marking a gain of 1,075 bales (5.0%) over the February 
output, according to the Ministry of Agriculture & Forestry. 
March exports of raw silk amounted to 4,849 bales, also a 
hike of 195 bales (4.0%) over the February outgoings. 


also revealed that domestic deliveries during March totalled 


It was 


20,854 bales, registering an increase of 1,513 bales (8.0%) over 
February transactions. The March-end inventories stood at 


12,767 bales. 
MAJOR TEXTILE QUOTATIONS 


Cotton Rayon Spun Rayon Woollen Raw 
Yarn Yarn Yam Yarn Silk 

(Osaka) (Osaka) (Osaka) (Nagoya) (Yokohama) 
1957: Jan. 4eeeees 187.3 251.9 133.5 1,125 2,037 
12eeseee 184.9 235.9 129.2 1,122 1,993 
19sec 184.0 229.6 133.8 1,135 2,002 
QGevesee 185.5 226.1 132.2 1,150 2,024 
Feb, 2+eee++ 184.9 227.1 128.5 1,184 2,070 
Qeeeeee 182.7 218.6 123.9 1,173 2,082 
1G++++++ 181.6 224.5 12257 1,126 2,075 
2Z3eeeee5 181.6 228.1 116.4 1,110 2,040 
Mar, 2+eeee+ 175.3 216.9 114.5 1,074 2,014 
Qeeseee 175.0 218.0 203.2 1,037 2,050 
{esc cse  17Roe uN ate LO 113.1 1,012 2,046 
gave ear" 1a0 bere S00 113.8 1,030 2,080 
B0eeeees 185.0 210.9 118.6 1,076 2,069 
Apr, Geesess 184.9 203.5 118.5 1,046 =: 2,078 
T8aceneneal9s.5 214,9 119,0 1,069 2,020 


Bigger Import Allocations 

A policy of keeping up imports of vital 
materials on a high level features the new 
foreign exchange allocations for April— 
September 1957, the first half of the 
fiscal year. Despite the increasing amount 
on the debit side of Japan’s international 
payments, the budget was large enough 
for maintaining a high level of imports. 
The new budget for payments which was 
framed on Mar. 30 totals $2,644 million, 
comprising $2,236 million (including $150 
million for reserve and $497 million for 
imports under the automatic approval 
system) for commodity imports, and $408 
million for invisibles. 

Thus, the budget for commodity imports 
saw an increase of $470 million over $1,766 
of the corresponding period of 1956, and 
that for invisibles a rise of $61 million 
over $346 of the same period. In parti- 
cular, an ample frame was formed for 
importing such basic industrial materials 
as iron ore, scrap iron, coal and petroleum 
in anticipation of demand increases in 
Japan’s expanding economy. Also, abun- 
dant imports of cotton and wool are plan- 
ned. Clearly, the policy for buttressing 
home supplies by importing plenty of ma- 
terials vital to Japan’s industry aims at 
curbing speculative buying which would 
likely happen if prices are left to rise 
as a result of deficient supplies. 


1. EXCHANGE ALLOCATION FOR IMPORTS 
(In $1,000) 
1st Half 1st Half 


1957 1956 

Foodstuffs +s+seeessesees 259,740 242,000 
Monopoly goods «esses 5,664 12,000 
Lumber eescscccscscscce 6,942 14,000 
Materials for daily 

T2CESSItiES see eeeeeeece 24,488 30,000 
Textile materials++++++++ 378,035 350,000 
Fertilizer «+ssseeeees see 21,444 24,000 
(Cyl sacocnosarooncodn ° 82,237 45,000 
Tron & steel and materials 288,503 265,000 
Non-ferrous metals and 

non metal minerals++++ 65,851 58,000 
Petroleum ssssseesseeess 109,246 96,000 
Chemicals & materials ++ 7,743 5,000 
Medical supplies +++++e+. 3,923 3,000 
Machinery+++++sse+esees 190,000 145,000 
Materials for manufacture 37,000 35,000 
Barter goods sessseeece 29,900 15,000 
Automatic Approval +++» 497,000 352,000 
Reserve ceccceccccccce +» 150,000 se 


Total (incl. others not 
listed above)++++++++++ 2,236,000 1,766,000 


Source: MITT. 


Imports of rice, on the other hand, 


will be reduced to a minimum on the 
strength of good rice crops at home in 
the past two years. Sugar, too, will be 
imported less than the amount imported 
during the corresponding period of the 
previous year, because enough stocks have 
been secured. 

Some items of commodities have been 


transferred from the groups of commodities 
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to which the foreign currency allocation 
system is applied to the automatic appro- 
val system (which automatically permit 
any application if within the frame of the 
budget for the automatic approval system). 
These are phosphate rock, sheepskin, and 
some chemicals and medical supplies, 
totaling about 30 items. Such important 
commodities as tallow and soybeans which 
had been expected to be included in the 
automatic approval system in the new 
budget were postponed. 

The new framing of foreign exchange 
budget which gives enough allocations to 
imports of important materials is rather 
welcomed by the economic circles who 
view it to be a good measure of preventing 
rise in prices. In some cases such as the 
allocations for importing cotton and wool, 
the budget gives more than the amount of 
these raw materials which the industries 
wish to import. 

The new framing of allocations which 
are large enough to enable importers to 
continue large quantities of important 
supplies to Japan’s industries would na- 
turally reduce balance of her international 
payments deeper into the red if exports 
continue to amount less than enough to 
offset the growth in imports. The financial 
circles fear that the worsening balance of 
Japan’s international payments would 
result in an adverse balance of about $200 
million for the year. 


Import Increases 

The fiscal 1956 income and outlay in 
foreign exchange accounts were announced 
by the Bank of Japan. 
cluding income from exports, special pro- 
invisibles, totalled $3,336 
million, and the outlay amounted to $3,298 
million. 


The income, in- 
curements and 


Consequently, the balance in the 
black amounted to a mere $38 million, a 
decrease of $497 million from the favor- 
The 
above figures discounted the amount of 
If that is in- 
cluded in the outlay, the real balance be- 
comes $182 million in the red, which is a 
severe worsening from the previous year’s 
favorable balance of $410 million. 

This is really a considerable worsening. 
At the outset of the fiscal year 1956, the 
government estimated the balance to be- 
come favorable at $205 million (discount- 
ing usance), 


able balance of the previous year. 


usance from the outlay. 


The reason for this worsen- 
ing, however, does not lie in the amount 
of exports which was by no means small. 
It rests rather with the tremendous in- 
creases which boomed imports of important 
materials in rapid succession, 


Exports during the fiscal-year 1956 total- 
led $2,494, an increase of 19% over the 
previous year. Imports increased much 
more briskly than exports. Namely they 
totalled $2,782 million, surpassing the 
previous year by as much as 42%. In 
these circumstances, the outlook for the 
1957 balance of international payments 
naturally will take on a pessimistic color. 
Nevertheless, if the following conditions 
are taken into consideration, the continuing 
increases of imports would likely to reach 
their own limit during the first half of 
the fiscal 1957 (April—June), and may 
decline in the latter half of the year. 


2. IMPORT PLAN OF MAJOR GOODS ~ 


1957 1956 
‘__—_ tt 
1st Whole ist Whole 
Half Year Half Year 


Rice (1,000 tons):» 74 500 138 427 
Wheat (1,000 tons) 1,005 2,200 1,126 2,204 
Barley (1,000 tons) 407 880 427 881 
Sugar (1,000 tons) 580 1,150- 640 1,26) 


1,200 

Salt (1,000 tons)++ 1,130 2,070 1,316 2,678 
Cotton (1,000 bales) 1,347 2,897 1,326 2,627 
For Spinning 

(1,000 bales) 1,200 2,600 _ — 
Wool (1,000 bales) 480 1,300 440 1,260 
Coal (1,000 tons) 2,580 5,520 1,700 3,633 
For steel 

(1,000tons)-- 2,080 4,120 — — 
Scrap iron (1,000 

tons) ++sseess 1,380 2,920 1,298 3,176 


Pig iron (1,000 

tons) seseeeee 298 507 3379S G61 
Steel (1,000 tons) 692 1,100 450 
Potassic salt 

(1,000 tons)+ +++ 245 520 263 510 


Crude Petroleum 
(1,000 barles) ++ 43,000 93,000 40,000 92,000 
Heavy oil (kl.)++ 528 2,197 490 1,640 


Source: MITT. 

The conditions that offer grounds for 
forecasting the hitting the ceiling and 
decline in increases in imports are the 
following: 

(1) The accumulation in stocks of im- 
ported raw materials during fiscal 1956 is 
estimated to total between $200-500 mil- 
lion. At least a conservative estimate at 
$200—250 million would probably be true. 
This amount of stocks as a whole is 
already more than what is usually held 
as the proper quantities of stocks, though 
there may be some individual items that 
require more stocking. Therefore, it may 
safely be considered that stocking of ma- 
terials has nearly reached a saturation 
point as a whole. 

(2) Some increases in the inventories 
have been due to speculative purchases 
in anticipation of price rise on account of 
the Suez conflict. But this type of hur- 
ried buying on speculation would likely 
die down, because the international prices 
of raw materials tended to soften with 
the turn of 1957, and the freight rates 
has shown some decline, 
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(3) The circumstances as indicated in 
(1) and (2) clearly show how it is absurd 
to gain large profits by overstocking that 
involves expensive charges for interests 
for loaned money required for importing 
materials and for storing them. More- 
over, money has already become conside- 
rably tight for those traders and manu- 
facturers trying to import materials, owing 
to rapid increases in imports. Even the 
Bank of Japan plans to take positive steps 
to restrain the financing for importers that 
was rather slack in the past. 


Thus, the foreign exchange allocations 


for the fiscal year 1957, despite their ap- 
parent inflation, would not likely be spent 
to the last dollar. 

In analyzing the amount of inventories, 
however, the following must be taken into 
account. 
the fiscal year 1956 contain instances of 
restocking exhausted materials. Secondly, 
some increases are natural outcome of the 


First, increases in stocks during 


growing pace of consumption in certain 
articles. Consequently, what seemed to 
be a tremendous amount of overstocking 
should be regarded less formidable than 
apparent. factors that 
strongly influence the growth of imports 
are not few. They include the speeding 
up of consumption pace as a result of 
investments in equipments, growingly heavy 
dependence on imports of industrial energy 
sources such as coal and petroleum and 
materials for making steel, imports of 
manufactured products to relieve short 
supplies for home consumption, and the 
increasing demand for machinery in in- 
stalling new equipments in factories. 


3. FOREIGN EXCHANGE ACCOUNTS 
($1,000,000) 


Furthermore, 


1956 1955 Balance 
Total income++++++++ 3,326 2,839 497 
Expots seeesesesees 2,494 2,095 399 
Invisibles++++seeess 841 745 26 
Total Outlay «++sse++ 3,298 2,204 994 
Imports -essseeses 2,782 1,956 826 
Invisibles++++ee+ees 516 348 168 
Balance «sseeesesere 38 525 497 
Source: Bank of Japan. 


The policy by the Bank of Japan to 
restrain the financing for import purposes 
would likely be less stringent as it was 
during the autumn of 1953 through the 
spring of 1954. Therefore, the expected 
decline in increases in imports which 
- would likely come to pass in the second 
quarter of the fiscal year 1957 or later 
after reaching a peak in the first quarter 


would nevertheless be slight. The fiscal 
1957 imports may well total to reach the 
$3,300 million mark at the settlement. 
(The government’s estimate is $3,200 mil- 
lion). Then, if exports amounted to total 
$2,800 million, the government’s goal, the 
balance (discounting usance) would become 
adverse at $100 million. 


Trade with Indonesia 
The Government of Indonesia informed 


the Japanese Government that it wishes 
to abolish the Japan-Indonesian open ac- 
counts on the grounds that the open ac- 
count system has become less satisfying 
economically. This brings an end to the 
open account relationship in the trade 
between the two countries after the expira- 
tion of the payment agreement on June 
30, 1957, 

Under the open account system started 
in 1954, Japan imported less than she 
exported because of high prices of Indo- 
nesian commodities, leaving accumulated 
accounts for Japan’s excess exports in 
arrears in Indonesia. 

Japan, therefore, started in July 1954 
to restrain her exports to Indonesia by 
allowing only those traders who have im- 
ported Indonesian products to export com- 
modities in amounts equivalent to their 
imports. In licensing traders to export 
to Indonesia, however, the government 
permits traders holding licences to sell 
them to other traders, barring those 
licences obtained for having imported some 
special items such as petroleum and 
bauxite. Those who export by buying 
licenses from others add about 10% pre- 
mium to the prices of commodities they 
export. No export license 
sugar imports. 


4. JAPAN’S TRADE WITH INDONESIA 


is given for 


($1,000) 
Exports Imports 
1953 ccscccccee 91,003 50,756 
954 woccsrecse 123,272 61,787 
1955 ecccccccce 67,356 64,788 
1956 eccccacece 75,786 77,771 


Source: Finance Ministry. 


This restrictive measure reversed the 
trade situation between Indonesia and 
Japan and Japan’s imports from Indonesia 
during 1955 and 1956 amounted to more 
than her exports there. And yet the 
change of tide in trade during these years 
has never been sufficient to relieve Indo- 
nesia from keeping in arrears $170 million 
due to Japan. 

It was in this trade situation when 
Indonesia notified Japan of the abolition of 
the open account trade. The notification 
took Japan disconcertingly by surprise. 

Indonesia has so far disclosed no detailed 
reasons for the abolition of the open ac- 
count trade. Japanese traders estimate 
the flolowing points as the likely reasons. 

(1) Indonesia applied for loans from the 
International Monetary Fund, with whose 
policy against bilateral agreements Indo- 
nesia may well have tried to concur. 

(2) Indonesia wishes to relieve herself 
from painful decline in its foreign ex- 
change holdings by restraining her exces- 
sive exports to Japan. It tries this by 
abolishing the open account trade which 


enables Japan to buy from Indonesia 
without actually adding any to Indonesia’s 


. 


foreign exchange holdings. 
(3) Indonesia is trying to gain solvency 


for the account due to Japan by transfer- 


ring it into Japan’s reparations to Indo- 
nesia. - 
(4) Japanese commodities exported to 
Indonesia are priced higher than those 
exported from Hongkong and Singapore 
because the prices for Japanese goods 


‘often contain premiums for export licences. 


The abolition of the open account trade 
will put an end to the practice of export 
licencing in Japan, which in turn stops 
the higher prices of exports on account 
of licence premiums. 

The abolition of the open account trade 
entails factors that influence the trade 
between the two countries in both ways, 
towards the decrease and the increase in 
the trade volume. But factors that reduce 
the trade volume seem stronger. 

A factor that will help increase the 
trade volume is the liberation of trade 
from the export licensing in Japan. It 
will lower the export prices of Japanese 
goods since there will be no premiums in- 
cluded in them. They will give Japanese 
exports stronger competitive power. Fur- 
thermore, the export prices of Indonesian 
goods to Japan may be lowered if Indo- 
nesia actually gains foreign exchange at 
the settlement. 
fact that Indonesia sells its copra to Japan 
at about a 10% higher price than to West 
Germany on the ostensible ground that 


Here, one must note the 


Indonesia cannot obtain any foreign ex- 
change at the settlement on account of a 
considerable account to Japan left in 
arrears. 

Nevertheless, in the first half of the 
first year after the abolition, the shrinkage 
of the trade volume seems almost inevitable. 
Even after the abolition of the open ac- 
count trade, the foreign exchange holdings 
of Indonesia would require Japan to export 
imports 
Now, the important 


to Indonesia according to her 
from there. 
which Japan import from Indonesia such 
as sugar, crude rubber, copra, and petro- 
are bought by Japan at higher 
The 
abolition would hardly lower them to the 


items 


leum, 
prices than the international level. 


international level in an appreciably early 
stage. Japan has been buying at such 
high prices because of the open account 
system. If she has to settle item by item, 
she would be less willing to buy at higher 
prices. 

Consequently, the annual volume is 
feared to decline to $45-50 million. But 
Japan’s trade with Indonesia took only 
3% of her total volume of trade in 1956. 
Thus, even 
tended to decline, it would not cause any 
severe damage to Japan’s foreign trade as 
a whole, 


if the trade with Indonesia 
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Unexpectedly Firm Stand of Labor :— 
Running counter to the general optimism 
that the Sohyo leaders would have little 
chance of rallying enough rank-and-files 
to wage a major spring offensive in de- 
mand for the ¥2,000 pay boost and the 
8,000 minimum wage, the labor’s stand 
proved to be unexpectedly firm. 

Forsaking the strategy followed in 1956, 
which consisted of several waves of smaller 
scale strikes in various industries, the 
labor this year intended to give a crash- 
ing blow by setting a uniform date for all 
industries to strike. The date fell on 
March 11 and after when the transporta- 


tion facilities “were unusually strained and. 


the coal consumption climbed to an all- 
time high. This added to the air of strain 
which began to drift when the labor an- 
nounced its intention. 

Private Railways Workers Union plan- 
ned an unaccustomed weekday strike on 
March 11 but the good sense shown by 
both the labor and management saved 
white-collar workers and college examinees 
(it was an entrance examination season 
in Japan) from unnecessary unpleasant- 
ness. Labor came down from its original 
demand for £2,000 pay base raise to 
accept management’s offer of £1,300 boost 
on the very day of the scheduled strike. 

Coal Miners Union, on the other hand, 
had been resorting to short-hour tactics 
since February 20 and carried out a 48- 
hour strike on March 7 through 8. On 
March 11, the day of planned general 
strike, the union plunged into a 72-hour 
walk-out. The matter was finally settled 
on labor’s acceptance of 
offer of ¥1,300 pay raise. The output is 
said to have gone down by 580,000 tons 
due to the prolonged strikes. 

Unions in the Government and public 
corporations including the temperamental 
National Railways Union, likewise had 
been sticking to their fantastic ¥2,000 
wage hike demand until the Public Cor- 
poration Labor Relations Deliberation Com- 
mittee offered its mediation plan of 1,200 
to each of the striking union during March 
9 and 11, which the unions accepted. 
Government, however, was reluctant to 
go with the mediation plan on the condi- 
tion that there was no valid reason to 
back up the pay boost. 

The unions ,whereupon accused the 
Government of being uncooperative and 
the National Railways Union resorted on 
March 11 and 12 to short-hour tactics and 
other ‘“‘show of force’’ amounting in most 
cases to virtual strikes. As a result, 113 
passenger-car services together with 150 
freight traffic services were cancelled, 


management’s 
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while 307 passenger-car services (230 hours 
in total) and 108 freight traffic services 
(780 hours in total) were put to an un- 
necessary delay. ns 

As the Government remained further 
unresponsive to the labor’s demand fearing 
if any new pay hike would complicate the 
deliberation on the new budget, the unions 
got impatient and threatened to carry out 
another series of strikes starting from 
March 16. To save the critical situation, 
Prime Minister Kishi met the Socialist 
Chairman Mosaburo Suzuki and later an- 
nounced that the Government was prepared 
to carry out the proposed pay hike and 
that the punishments of the law breakers 
in the latest strikes would be meted out 
after careful deliberation. Thus the 1957 
spring labor offensive seemed to have ended 
with National Railways Workers Union and 
Telephone & Telegram Workers 
burying hatchets with their managements 
on March 16. 

Revolt of the National Railways Work- 
ers :—But the story did not end that easily. 
On March 23, the National Railways Work- 
ers Union resorted to a coup of unsched- 
uled strikes on the unreasonable ground 
that it was entitled to go to extremes when 
the Government was not prepared to pay 
one-time allowances by that very day. A 
glance at 


Union 


the following figures would 
clearly show what a tremendous disservice 
the Railways Union did to the general 
public. On March 23 alone, 651 passenger- 
car services and 283 freight-car services 
were cancelled, while 486 passenger-car 
services (20,500 minutes in total) and 270 
freighter services (25,700 minutes in total) 
were put todelay. On top of that, in and 
around Tokyo, as many as 550 electric 
car services were cancelled. 

Because of this unexpected series of 
railways strikes, every railway station, 
especially in such big cities as Tokyo and 
Osaka, was thrown into unrelievable confu- 
sion- Irritated beyond control, the white- 
collar commuters and other passengers 
turned into a virtual mob and stormed 
into station master’s rooms brandishing 
sticks and other warlike objects. Many 
were hurt in the scuffles, and some even 
lost their lives. It was only twenty-four 
hours later that the railway time-table was 
set right. 

The public reaction to the unscheduled 
strike was naturally one of indignation. 
The public argued that the delay in one- 
time allowance payment was not reason 
enough for the union to resort to such 
drastic measures as strikes and that it 
was unpardonably presumptuous of the 
union to carry out the strikes without 
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notifying the Government beforehand of 
its intention—the practice followed even 
by the private enterprise workers unions. 
As for the ‘‘wild cat’’ strikes carried out 
by some of the unions in rural Japan, 
there is no possible excuse. Such prac- 
tice would certainly do untold disservice 
not only to the healthy growth of labor 


unions but to the Japanese nation in 
general. 


Stung by this sharp criticism, Sohyo, 
arrogant as it usually is, seemed contrite 
for a change and all but cancelled another 
conp of strikes scheduled on March 26. 

P.C.N.E.L.R.C.’s Mediation Plan: 
Public Corporation & National Enterprise 
Labor Relations Commission offered its 
mediation plan on April 4 to the 8 govern- 
ment corporations’ management and labor. 
According to the plan, workers of Na- 
tional Railways, National Telephone and 
Telegram, Monopoly Corporation and Pos- 
tal Service Corporation are to get ¥1,200 
pay hike, while Printing Workers Union 


members are to get 1,450, Alcohol 
Monopoly Corporation workers, ¥1,090, 
Mint Workers Union members, *¥1,020 
and Forestry workers, *¥1,200. This is 


not very different from the mediation 
plan offered by the Central Labor Rela- 
tions Deliberation Committee, but one point 
stands out very clearly for the honor 
That is the Commis- 
“black market’’ 
allowances which have been fairly com- 


of the Commission. 
sion’s probing into the 
mon among the 


government workers. 


“Black market allowances’’, in a word, 
are those doled out by the management 
without any regal sanction outside the 
regular pay to appease the workers. 
P.C.N.E.L.R.C. advised that these allow- 
ances be incorporated into the new pay 
hikes. 

The Government, thinking that if the 
“black market’’ allowances be incorporated 
into the new pay hike, only about £10 
billion is enough to square everything, de- 
cided on April 9 to accept the mediation 
plan. Pay hike plans tendered by the 8 
public and government enterprise unions, 
however, are said to have no mention of 
“black market’’ allowances being consi- 
dered as a part of new pay boosts. So 
there is, at this writing, a difference of 
about £5 billion between the Government 
and the 8 enterprise unions as to the 
amount of wherewithal to make the new 
pay boost possible. 

Another series of labor-Government scuf- 
fles is in sight, as the unions are deter- 
mined to carry out whatever means to get 
their desired amount out of the equally 
determined Government pocket, 
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3. NIPPON SEIKO’S SALES BY CUSTOMER 


Nippon Seiko K.K. re Te 
j en: en 
As the largest scale manufacturer of ble of making all types of bearings. The Customers Gusbet April, 
bearings in this country, Nippon Seiko former particularly enjoys a unique posi- 1956 (%) 1956 (%) 
K.K. towers high among Japanese makers tion in the production of precision bear- Automobiles ++++s+se+s i “4 
of bearings, ball and roller inclusive. Of ings. As the oldest bearing maker in this ee mpaclencey ae ie u 
the five manufacturers (Fujikoshi Kozai, country, Nippon Seiko made its debut Tadustrislmeehines oo eee 10 
Nippon Seiko, Toyo Bearing, Koyo Seiko with the capital of ¥350,000 in Novem- Rolling stock ++++++++++ ‘ox i 
and Asahi Seiko) Nippon Seiko and Toyo ber, 1916 by succeeding to the business pete metals+« : s 
i i i i ; Dp eeccecesee : 
Bearing are the only manufacturers capa- of Nippon Seiko Goshi Kaisha. It was in res eeaae a e ; 
(As of October, 1956) rick Ee Bao i : 
Book value eres se 7 Bp 
N Products Premises Equipments Employees of fixed Totalsssssscccseece 00 
ames 5 b Fi 
aye ee ees (million ye) The sales for the half-year term ended 
Eujisewa Plant-+++++++ Bearings Bho 2,001 1,596 696 April, 1957 are estimated to leap to about 
ane fas Aan os ue Bee ee a £3,500 million due to the increase in new 
sakl ant eeeccecases ; ” 


orders received. Although the production 


: i (Tok lant is excluded from the list, as it is leased to another : ; 
ee ‘ cost has apparently risen in recent months 


bearing firm. 


2. NIPPON SEIKO’S BUSINESS SHOWINGS 


Profits Profit Dividend 
(In £1,000) rates (%) tates (%) 
265,570 13.3 25 
223,596 11,2 20 
169,731 8.0 20 
162,148 8.1 20 
200,126 10.0 20 
328,543 16.4 20(*10) 


Source: The Oriental Economist for all the tables, 
Terms Sales 
ended (In £1,000) 
April, 1954). -oeseenees 2,232,558 
October 1654+ .oss.00 25 1,904,678 
Wipril 1955 meena oe 1,543,010 
October, 1955 «seeeees 1,697,997 
April, 195G.sc2++ss 5 2,151,280 
October, 1956 «eeeseee 2,923,983 


Notes : 


The profit rates are against the average paid-up capital per annum. The Com- 


pany’s capital stood at 400,000,000 up to the term ended April, 1956. 


1919 that Nippon Seiko started the pro- 
duction of ball bearings on a full-fledged 
industrial scale under the guidance of an 
American technical expert. Later in 1921 
through 1922, the Company decided to 
abandon all other lines to devote itself to 
bearings. The Company’s operations took 
a definite step forward in 1925 when it 
started manufacturing steel balls with 
special equipments imported from Sweden 
in an attempt to become self-supplied in 
steel balls for bearings which had been 
completely dependent on imports. 

Nippon Seiko emerged out of the Pacific 
War with comparatively little damage and 
the postwar recovery of its Fujisawa (Ka- 
nagawa Pref.) and Tamagawa (Tokyo) 
plants were quick. The Company resumed 
production of bearings and steel balls for 
the use of civilian industries at these two 
plants soon after the war’s termination and 
reopened its Osaki (Tokyo) plant exclusively 
for the production of large-type bearings 
in 1950. The details of three major plants 
of Nippon Seiko are shown in Table 1. 
The current feature of the Company’s 
production line is special bearing for in- 
sert spindles, which no other Japanese 
bearing makers have been able to turn 
out so far. SKF is the only other com- 
pany capable of producing the special-duty 
bearings in the world. 

Equipments of Nippon Seiko’s plants 
have been rejuvenated and modernized on 
several occasions since the war’s termina- 
tion. In 1952 through 1954, the Company 
spent ¥1,000 million for revamping and 
“automating’’ its grinding machines and 
heat-treatment facilities and constructing 
new equipments for the manufacture of 


super-précision bearings. Testing machines 
and essential tools were also rejuvenated 
and modernized in parallel. Under this 
program, the testing room at Tama plant 
was completely air-conditioned. All such 
modernization steps contributed greatly 
towards boosting the Company’s produc- 
tion from the second half of 1955. The 
Company is scheduled to carry out its 
second-stage rationalization program in 
1957 through 1959 at the total cost of 
¥2,000 million. Under this program, 
bearing manufacturing equipments at the 
three major plants (Tamagawa, Fujisawa 
and Osaki) will be either rejuvenated or 
expanded and new testing facilities will 
be newly installed. With the Tamagawa 
plant now fully airconditioned, the Fujisawa 
plant is also being equipped for similar 
airconditioning. The business results of 
Nippon Koki have continued to fare well, 
except for the two terms ended April and 
October, 1955 which were subject to the 
deflationary impacts, as shown in Table 2. 

The hike of the Company’s sales has 
been largely due to rising demands in 
automobile and machinery industries, as 
shown in Table 3. 


due to the hike of the prices of special 
steels used, the increasing sales on the 
strength of the boosted production are ex- 
pected to enable the Company to reap the 
profits well reaching #350 million for the 
term under review. The Company has been 
noted for its ‘‘ultra-steady’’ management 
with high percentages of profits kept as 
internal reserves. Its external debts on 
the other hand are comparatively smaller 
than those of other machinery manufac- 
turers. As of November, 1956, the Com- 
pany doubled its capital to -¥800 million. 
Despite the increasing impact of the capital 
expansion, the Company, with the profits 
estimated at 350 million, may easily be 
able to register the profit rate against the 
average paid-up capital well reaching 85%. 

With the dividend rate for the term 
ended April due to be reduced to 15% (as 
compared with the 20% dividend plus a 
10% special dividend commemorating the 
founding of the Company for the preceding 
term) under the provisions of the Capital 
Replenishment Law, the Company is ex- 
pected to continue well stabilized finan- 
cially. With the domestic supply of 
bearings expected to be well increased by 
this autumn when production increase 
plans of leading bearing makers get com- 
pleted, Nippon Seiko understoodly is study- 
ing positive measures to boost its bearing 
exports. The distribution of Nippon Seiko’s 
shares as of October 31, 1956 stood as 
follows: monetary organs, 32.6%; securities 
merchants, 9.4% ; other corporations, 0.6%; 
foreigners, 0.2%; and individual share- 
holders, 57.2%. 


Azuma Kako Co., Ltd. 


Azuma Kako is the largest manufacturer 
of ferro-alloys in Japan, noted for a wide 
variety of its specialities including ferro- 
manganese, silico-manganese, ferro-chrome, 
calcium-silicon, spiegeleisen, ferro-molyb- 
denum, etc. The Company is also engaged 
in the manufacture of silico-calcium and 
manganese fertilizers as by-products in 
the process of ferromanganese production. 


Azuma Kako was originally inaugurated in 
1917 under the name of Hokkai Denka 
Kogyo to engage in the production of car- 
bide, calcium cyanamide and ammonium 
sulphate. It was in 1936 that the Com- 
pany embarked upon the manufacture of 
ferro-alloys, and its production scale was 
sharply expanded during the Pacific War. 
For a short while after the war’s termina- 
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tion, the Company became engaged in the 
manufacture of carbide and other chemicals 
but has come to devote itself again to 
ferro-alloy items in recent years to the 


Suspension of its carbide department. It 


_ was in 1951 that the Company changed to 


q 
4 


the present name. The Company has easy 


access of electric power and harbor fa- - 


cilities, as its Takaoka factory is located 
in Toyama Prefecture where water power 
resources are particularly abundant. The 


Company has its own power plant in the 


same prefecture. It is also partly self- 


_ supplied in manganese ore, one of cardinal 


raw materials for its production. Business 
results of the Company have improved 
especially in these few years on the spur 
of a phenomenal boom in the iron-steel 
industry since 1956. With the international 


and domestic demands for ferro-alloys 


_ sharply swinging up since 1956, the Com- 


pany has been receiving a rush of inquiries 
from domestic clients as well as overseas 
customers including the United States 
(best customer by far), Britain, Argentina 
and West Germany. As shown in Table 1, 


the production and sales of the Company 
have been on the notable upgrade and the 


profits have been gaining on the strength 
of the stiffened market. 


1. RECENT PRODUCTION & SALES 
(In million yen) 


Term Term Term Term 
Ended Ended Ended Ended 
June, Dec., June, Dec., 
1955 1955 1956 1956 
Production-+ 846 999 1,074 1,388 
Gales «2-008 Stl“ 1007" " 1133" 1364 
Domestic 535 554 626 2°67 
Exports ++ 276 453 447 397 
2. RECENT BUSINESS SHOWINGS 
Divi- 
Tors Sales Profits oo ape 
Ended Se tesehe <S Rates 
million yen 7) (%) 


1,007 20 20 12 
1,133 56 22 12 
1,264 65 26 12 


Dec., 1955++++ 
June, 1956-+-- 
Dec., 1956++++ 

The remarkable fact in this connection is 
that the ferro-alloys produced in Azuma 
Kako’s factories are increasingly exported 
to such highly industrialized countries as 
the United States and West Germany. 
The Company’s expansion and moderniza- 
tion programs, which are estimated to 
cost about ¥1,400 million, call for the 
erection of two sets of large-type (7,500 
KVA) electric furnaces and a set of large- 
type (15,000 KVA) closed electric oven 
as well as the modernization of an elec- 
trode factory. Of the new equipments, 
the first 7,500 KVA electric furnace was 
completed in the autumn of 1956 while 
the second is due to be ready for opera- 
tion in July, this year. On the other hand, 
the closed electric oven will be ready for 
running from ‘November, this year. All 
these new additions will be mobilized for 
the production increase of silico-manganese 
and ferro-manganese. With the comple- 
tion and operation of these new facilities, 
the annual production capacity of the 


Company will be boosted from the present 
4,000 million to 35,500 million. In 
parallel, the production costs will be 
curtailed comfortably. 
worthy is the fact that the proposed closed 
electric oven is the first attempt in Jap- 
anese ferro-alloy circles and one of a few 
ventures of the kind in the world. Upon 
the completion of equipment-bolstering 
operations now under way and chiefly 
directed towards silico-and ferro-manganese 
production boosts, the Company is reported 
ready to increase the outputs of ferro- 
chrome and ferro-molybdenum and to 
embark upon the manufacture of ferro- 
silicon to consolidate its front as the 
largest ferro-alloys manufacturer in this 
country. Under the impact of deflationary 
depression from 1953 through 1954, the 
Japanese iron-steel industry was extremely 
lethargic, and ferro-alloy companies, largely 


dependent on the iron-steel industry, also _ 


remained depressed. This company, no 
exception to the general situation, fared 
ill temporarily and was forced to pass 
dividends. Business results of the Com- 
pany, however, began to pick up from 
about 1955 and its profits started to in- 
crease in the term ended December in that 
year, enabling it to revive a 12% dividend. 
With the iron-steel boom, both at home and 
abroad, continuing in swing since, the Com- 
pany has also kept on registering fair 
results. The Company’s sales for the term 
ended June, this year, are estimated to 
aggregate some £1,500 million. Meanwhile, 
extremely brisk domestic demands have 
encroached on the export capacity of the 
Company and the exports for the term under 
review are expected to dwindle to about 
*£ 300,000,000. The prices of manufactured 
products, on the gain without a break for 
some time, will sufficiently cover the recent 
boost of the material ores prices. Taking 
all these favorable factors into account, 
the profits after depreciation for the cur- 
rent term (ended June) are estimated to 
leap to *¥140,000,000-150,000,000. Mean- 
while, the Company in the autumm of 1956, 
doubled the capital to ¥800 million, but 
the fair business showing will enable it to 
continue the 12% dividend for the current 
term. 

The future business prospects of the 
Company appear encouraging, as the effects 
of the equipment expansion-modernization 
plans are expected to become manifest 
from the next term and the sales for the 
second-half of the current year may well 
top ¥2,000 million. For further plant- 
equipment investments, the Company is 
likely to be called upon to boost capital 
again in 1958. 

With the current price of the Company’s 
share registering at £73.00 (3450.00 paid 
up), the yield for the 12.00% dividend 
stands at 8.2%, an acceptably fair object 
of investment for traders. 


Particularly note-3 


=—=_ 


Investment 
Opportunities 


mi 


Japan. 


DAIWA 


SECURITIES 
CO., LTD. 


Tf 


Fast growing industries 
and liberal rules 
for repatriation 

of principal 

and income 
make 

Japanese 

securities 


attractive 
investment 
for 
Foreign 
investors. 


HEAD OFFICE: 

8, 2-chome Otemachi, 
Chiyoda Ward, 
Tokyo, Japan 
CABLES: FUBILL 
Tel: (23) €611 . 


\ 


Book Review 


Bonsai—Miniature Potted Trees by Norio Kobayashi 


Japan Travel Bureau, Tokyo, 1957 
pp. 177. U.S. Price $3.00 500. 


One learns to one’s cost how out of luck one always is when 
one tries to find, for instance, a concise book on drama ab 
origine to the latest development. Luckily, such hard luck 
will not befall anyone who seeks a handy volume on representative 
topics concerning many traditionally cultivated features of things 
Japanese. Japan Travel Bureau’s Tourist Library is the answer. 

Its No. 13. volume in a new chic format with vividly colored 
cover, impresses the reader with its compact yet well chosen 
topics on Bonsai, ‘‘an art of cultivating a plant in a pot.’’ 
Open any page of the volume, and such apt and elegant il- 
lustrations of bonsai examples as Tokaede (Trident Maple) (In 
Colors), Higan-zakura (Drooping Cherry) (In Color), Hinoki 
(Hinoki Cypress), Shimpaku (Chinese Juniper) and about 80 
others catch one’s eye. F 

Delightful technical tidbits such as Use of Stones for Effect, 
Methods of Transportation, Watering, Fertilizers and Pruning, 
as well as a short note on the history of Bonsai are included. 

“T remember once seeing M. Claudel, who was one time 
French Ambassador to Japan, seated upright and lost in deep 
contemplation, in front of a maple tree treated as a bonsai. 
‘Looking at this deciduous tree,’ he explained, when asked 
why, ‘I cannot help imagining myself in a maple grove. I feel 
as if I were hearing the chirrups of birds in the boughs.’ 
These words expressed his sentiments on that occasion. Like 
the poet that he was, he expressed an aesthetic appreciation 
of a bonsai.”’ 

So writes Mr. Kobayashi and the passage typically bespeaks 


his enjoyable way of describing the art. (M.K.) 


The Art and Architecture of Japan 
(The Pelican History of Art) 
by Robert T. Paine and Alexander Soper 
Penguin Books, Harmondsworth, 1956. pp. 316. 45s. 


The volume is a new source of delight to me since I have 
been acutely conscious of dearth of books in foreign languages 
The job of 
editing books of this sort entails a Herculian task to foreigners. 


in order to introduce the formative arts of Japan. 


The authors who accomplished the task certainly merit an 
Order of Cultural Merits for introducing Japanese culture to 
foreigners. 

In a series, the treatment of subjects generally tends to cram 
too many phases of the subjects in one volume. 
results are often dry and wooden. 


Consequently, 
The present volume is not 
an exception in this respect, but it is better than those of the 
ordinary run. It comes in handy for a foreigner who needs 
an introductory guide to Japan’s formative arts. 

Many of the pictures illustrating the book have been bor- 
rowed from Japanese books treating the subject and edited in 
Japan. Speaking frankly, I cannot help feeling the monotonous 
rhythm in the arrangement of pictures. Some of the many 
pictures ought to have been twice the present size. Some others, 
on the other hand, ought to have occupied half the space 
allocated. Masterpieces of pictorial art should also be reproduced 
in their appropriate proportions. Unfortunately, some of the 
chefs-d’ oeuvre illustrating the present book have lost considerable 
portion of their merits in the somewhat misleading sizes in 
which they are shown. Many pictures would have done much 
better in colors instead of merely in black and white. 


The architecture of chashitsu, tea-houses, and the gardens 
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which accompany them, form the cream of Japanese architecture. 
The description and illustrations of them are given rather in- 
sufficiently, The genius of Japanese architecture is expressed 
in chashitsu and their gardens. They formed the quintessence 
of traditional Japanese architecture which greatly influenced 
modern Japanese architecture and the new trends in architecture 
abroads. A sufficient treatment of this important phase of 
Japanese architecture would have saved the volume’s banality 
that arises from talking about temples and pagodas. This was 
perhaps one of those shortcomings that almost inevitably leave 
foreign scholars wide of the mark in their attempts to edit a 
series of volumes on the histories of other countries. 

In Europe, people talk about the Orient as if it were one 
homogeneous lump of area. Often they forget to make necessary 
distinctions between China, Japan and Korea. They are unable 
to distinguish a Chinese from a Japanese or a Korean when 
they meet one. From a great distance, one often sees two almost 
overlapping poles which are in reality quite far apart. Such is 
often the case with one’s idea about other remote countries. 

A comparison between The Art and Architecture of China 
(another of The Pelican History of Art) and The Art and 
Architecture of Japan somewhat disappointed me for this reason. 
It seems to me that there is some levity in treating the Orient 
without alert care for distinguishing the different parts of the 
vast area. Similarly, most Japanese find it difficult to distinguish 
a Frenchman from an Englishman and they tend to take them 
into the same category of Europeans. The error of this sort 
is only too common and that error seems to have appeared in 
the present volume. 

Despite the unbalance caused by the overemphasis on 
Buddhist influence (which probably is due to the author’s 
specialization) and the neglect in the development of modern 
Japanese architecture which was based on the chashitsu archi- 
tecture and the gardens created by traditional masters, and 
despite the lack of careful distinctions between China and 
Japan, the present work is most invaluable to foreigners who 
I appreciate 
(M. Machida.) 


want to study the art and architecture of Japan. 
the authors’s tremendous efforts. 


A Revision of Demand Theory by J. R. Hicks 

Oxford University Press, London, 1956. 

pp. 196 18s. 

Prof. Hicks’s logical dexterity on the theory of utility and 
consumers’ choice proceeds in the present volume which is the 
revision of the first three chapters of Value and Capital from 
the very foundations of the theory to the Index-Number Theorem 
of the general theory of demand. Elaborately and yet clearly, 
the author’s argument runs through section by section the three 
parts of the book: FOUNDATIONS, THE DEMAND FOR A 
SINGLE COMMODITY and THE GENERAL THEORY OF DEMAND. 

Discussing the recondite topic of consumer’s surplus, Sum- 
mary and Conclusion, the final part of the volume, ends with 
the author’s note ‘‘But the results which can be got from using 
it, and the evaluation of those results, have not been our con- 
cern here. I hope to have more to say about them on another 
occasion, but I shall then approach them from a'different, and 
a wider, point of view,’’ Admittedly, economic theories are 
tools to analyse economic data. But, regrettably, one has to 
listen to brilliant arguments about tools how they are sharp 
or dull, waiting forever to hear how they can actually cut. 

The reader, if he has a turn of mind which Lancelot Hogben 
and Stuart Chase share, will not only be impressed by the author’s 
marvelous processes of reasoning, but also become anxious to 
push forward the state of affairs in economics in the direction 
towards which science as applied to physics or biology has 


progressed, (M.K.) 
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1. Business Indices 


Treasury Ac- : ; ; Monthly Report of All 
counts with, | eee 100 enfien yen) Banks (1) Tokyo Stock Prices (3) 
ade ead the Public (2) 7 (In 100 million yen) 
(Fiscal year) Note Dow Jones Turnovers Interest 
(In 100 million ‘eee Loans Deposits Advances Average (In million Yield 
yen) (yen) issues) | (%) 
1952 av, evcccsseresevere 24 5,764 2,232 f 22,238 21,280 245.67 2,002.6 9.85 
1953 yy seeereseccccesee 951 6,298 2,987 27,076 26,712 390.90 2,091.5 7.44 
1954 ,, eerseeveceeeneee 9 1,900 6,220 2,433 30,366 29,119 340.79 1,238.5 9.44 
1955 45 ceeeeeereceneess © 2,766 6,738 319 37,243 31,958 374.00 2,505.3 7.96 
T9564, voeseeecceseeese 1,634 7,849 1,399 47,634 40,657 485.33 is 6,692.4 6.68 
1956: August -+ssseeeee 398 5,924 926 41,683 35,685 502.03 417.2 6.69 
September «+++e+-- Co 51 5,995 913 44,258 37,208 487.24 323.2 7.25 
October se+ssesees >) 333 6,110 756 43,635 37,219 496.19 540.3 7.25 
November «+s++e.. Oo 213 6,260 711 45,237 38,418 532.76 1,053.0 6.66 
? z ? 
December -+e+-+e- — 870 7,849 1,399 47,634 40,657 554,72 668.9 6.77 
1957: January eeseseeese 1,409 6,765 1,661 46,812 40,834 572,80 976.9 6.47 
February ++eeeeerse 958 6,586 2,415 A7,021 41,575 573.99 751,1 6.44 
? 
March esssccascese 246 6,662 2,764 49,714 43,021 567.73 710.8 6.37 
ea ay as Tokyo ee a Gale: ine Cost of Consumer Price Indices 
nie 6 ; bis es 
TotlAvecae Retail Price June, 1950=100) Living (1951=100) (5) 
Year & Month = ae (1) z Tokyo (4) 
1934-1936 | Total Average (Noy. aa 
1952—100 =100 1952—100 Exports Imports 1946=100) Tokyo All Cities 
1952 av, sseececccsercves 100.0 34,921.5 100.0 ' 134.9 TZ Zet 681.9 104.2 105.0 
1953 4, ssevcccececcccce 100.4 35,157.3 103.5 127.9 110.1 782.1 112.0 111.9 
1954 ,, seccccsccccceses 99.7 34,920.8 106.9 123.0 105.7 850.2 118.1 119.1 
T9554, seeceeseccsevene 9739 ll 34,293.1 102.4 123.5 106.5 847.4 116.4 117.8 
TO5E 4, cree eeecceesaese 102.2 “ 35,793.8 102.1 128.9 104.5 832.3 117.5 118.4 
1956: August eccseceoss 102.8 36,015.7 103.3 128.3 103.9 832.1 116.5 118.4 
September «-...... 104.7 26,681.3 102.6 129.6 103.4 820.3 117.2 118.5 
E October «eeccceese 104.5 26,611.3 102.7 130.0 103.4 828.2 118.4 119.4 
November «+-seee. 105.6 26,996.6 101.7 130.9 105.1 825.8 117.7 118.5 
December «++esses. 106.4 37,276.9 101.5 131.8 106.4 827.4 118.9 120.1 
1957: January <«+ecscceses 106.7 37,382.0 102.3 130.9 107.3 847.0 119.8 121,3 
February «+eccecees 106.6 37,347.0 4 102.4 130.5 107.4 869.3 119.4 121.5 
March «ccccecccces 106.6 87,347.0 104.1 oe ee 868.9 129.6 oe 
: Manufacturing In- F rae s, 
Consumption Level (6) Employ- E.P.B. Indices (6) Mining- | Producers 
(1934-1936=100) eis 1 peed. ment In- prmele (1934-6 =100) Manufac- | Shipments 
( ee) dices for a lo ist d turing Indices 
Year & Month are are ae rea e “5) Bicinees Mining ore eee. 
Total Urban : ustries (7 Activity | Manufac- al = 
Urban |? (¥en) © | Alndices): | c1947--100)) 0% 0008) ve dices |-tering’ >| 100)-(8)-1 -<000).(a) 
[O52 - wc mccsccccesccecs 94.8 80.2 116.6 13,516 102.3; 107.7 47 131.8 126.4 146.5 140.7 
Rogeteet ec orises toe 105.6) 94.0 123.0 15,322 107.3) 112.7 45 161.2 155.1 170.0 164.7 
1954 ce wcccssccccccvcess 111.0) 100.0 aS 16,309 108.0 118.2 58 173.5 166.9 185.6 172.6 
W965 cc ce geese cccsens LIS TY 106.5 128.1 16,717 114.5 116.6 68 187.9 180.7 204.5 188.1 
LOSE sccseenececescese 118.3) 109.4 131.7 18,348 125.5, 121.4 64 227.4 219.1 4 248.0 226.2 
GARGS Guilyes oc <> «derma ore 420.8) 123.3 417.1) = 422,34 152.6 122.6 57 227.5 219.3 251.3 227.2 
August *eseeere 111.9) 98.1 132J5 16,647 116.6 122.9) 57 228.1 220.2 250.4 231.8 
September «+++» 107.4 99.0 120.0 16,055 112.6 12355 56 232.9 224.9 257.9 241.4 
October -+e+s+ese 111.8! 101.1 127.9 16,179 111.6 123.8 51 233.6 225,21 263.2 244.6 
November «-+++> 115.3) 104.7 11,3 16,692 116.3 123.9 53 241.1 232.5 268.9 247.0 
December «eres 174.1) 167.8 183.6 33,407 214.3 124.2 56 249.1 289.7 274.0 a 253.7, 
: pecccece oe 102,2 oe 16,652 112.0 124,1 57 “ 226.9 OTT 256.5 226.2 
mile eae «deat - 105.5 . 16,433] . + 61 232.4 223.8 266.0 251.6 
. Prod ’s| Seller’s Depart- Foreign Trade 
Material ia Stock Car- ment Foreign Trade (2) Volume Indices |Foreign Exchange (1) 
eae Indices | Indices nae Store (In $1,000) (1934-6100) (In $1,000) 
ices Sn 2) 
Mining (8) Sales (8) ( 
Year & Month Poe Mfg. Total 7 
uring ; 
(1950= wollte & Te OES Exports | Imports | Balance | Exports|Imports| Received Paid 
100) (8) | 1950=100 
1952. crcccnaccccscvece 145.4 121.3 85.5 103.3 15,108.9| 1,272,915| 2,028,193) * 755,278) 92.4 73.6; 2,239,127/ 1,924,815 
1953 sctosewsecss 164.7 120.2 96.1 105.7 19,818.1| 1,274,843) 2,409,637 41,134,795 100.0 100.0) 2,120,037) 2,313,716 
ch > ie een 165.7 155.5) 109.2) 105.6, 22/193.7) 1,629,236 2,399,404 “ 770,168, 183.3] 103.6) 2,309,264, 2,209,296 
tC, wchapheeep 155.3 144.4] 113.6] 105.9| 23,668.9, 2,010,600| 2,471,430] 4 460,831] 174.1] 108.9) 2,667,645) 2,173,846 
1OGG.cccsccecescvcees] “ 190.7, 4 134.4) 128.2)  118,4| 28,867.2) 2,500,626, 3,229,734] 4 729,98 207.9] 188.2) 3,224,763) 2,931,429 
3 3 A7.4 282,587 283,071 
: Soran 8.7 135.6 143.4 118.3} 23,837.8 215,809 289,289) “ 73,580 Z12Eo 1 ; : 
Se Me cteaber heh 314.8 134.1; 141.8 119.3] 20,936.3| 205,193, 258,986| “ 53,791] 202.3) 180.0] 256,807| 237,945 
Rieke tates 229.1 136.1| 140.8  120.3| 27,932.6  283,810|  304,772| 4 70,963] 231.9) 154.5) 289,362) 264,048 
Navemher <teeK 212.3 141.0| 138.2| 116.6, 31,475.4| 216,061) 281,994| 4 65,933/ 213.0] 140.5, 269,821) 269,289 
Denember ..sc.e} 4 2163; 4 141.7/ 126.2) 110.3] 70,840.7| 271,772| 318,589 * 46,767/ 265.1] 156.8] 286,190, 274,081 
A 9 a ee | 9 
Smee ena aN neat 2710) caine.) 18 ASF iades| sadiigil © 18020! sss! eel -aeeee7| _939°879 
lee a ieoac bee 220 A xa a ..| 274,928) 393,022] 4 118,694 ag .| 299,754| 354,027 
arch eeesececee ee 
Notes: 4 in Foreign Trade means excess in import, 4 Revised at source, 


aaa i ities Exchange. (4) The Oriental Economist. (5) Statistics Bureau, 
: (1) Bank of an, (2) Ministry of Finance. (3) Tokyo Securities List 
Sources ee wee (6) Economic Planning Board (7) Ministry of Labor. (8) MITT. (9) Ministry of Transportation 
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2. Treasury Accounts with the Public 


(In *£100,000,000) (Ministry of Finance.) 
errs aa al eT eect” 
Fiscal 1956 . 1955 
Items Aor = Oct.-— J Feb. Mar. Jan.— 
pr- | july ct. an. | Total || Total 
June | Sept. |_Nov. | Dec. | ‘Dec, | 1957 | 1957 | 1957 | Mar. cee 
General Account . 
Revenue : 
Taxes ccrccccccccccccccescccsocecs 2,002 2,216 630 1,191 2,383 843 721 1,052 2,616 9,217 || - 7,733 
Monopoly s<eeasstesecces neces tess 336 255 38 82 155 56 85 113 254 1,600 264 
Bikecaste bate ne os oes 168 97 32 75 150 26 20 78 134 546 | 378 
Patel ese ets xsi ana te eee tes 2,501) 2,579 670} 1,348] 2,688 925 s2¢| 1,243] 3,004] 10,763 || 9,075 
Expenditure te | : 
Defense Expenditure «ccsssscsecses 118 108 12 30 129 84 16 56 156 511 601 
MarcnscuGoardieenmae oe cusemitese acts 267 158 70 123 250 49 66| 82 197 872 688 
Public Works Expenditure ++++++++ 340 259 93 254 446 27 52 183 262 1,298 1,316 
Local Finance Equalization Grants: + 748 460 359 22 416 At = 217 258 1,882 1,825 
Compulsory Education Expenditure: 191 166 124 Yi 238 107 2 49 158 753 742 
Othersusncsemeswonecnicls ens cee ce 925 698 252 521 1,052 186 247 337 770 3,446 3,288 
Potplasssiecias sic bce eases Silt wine e 2,689 1,840 910 57 2,532 494 383 924 1,801 8,762 8,460 
Balance <<escwccscccocccsccessesss | 4 88 730|4 240 391 156 431 453 319 1,203 2,001 615 
Special Accounts and Others 
Foodstuff Contro] seseseseseeesess 589;* 401/44 112) 4 612) 4 1,024 308 258 278 844 | > 1|| 4 1,068 
Trust Fund Bureau s+ssseseseseseee | 4 200/44 82 2} 2931/4 ‘2993/4 16|4 4/4 407/44 427/44 992]/)4 305 
Industrial Investment +++++seeseseee ‘ 28 43 | 4 15 g;4 PN 13 _ 66 53 102 || 4 22 
National Railways and Nippon Tele- 
graph & Tel. Public Corporation: + 147 | 4 16 16) "4> 1661)", 120 121 2) aoe Lae Ee 19> 8 126 
Finance Corporation seeeeesesseess | & 157) 4 176] 4 WAS SAAT Eey 280 5= Bos 58}4 108/4 221)}4 834]//4 624 
@iaehooconcndednoopaocGoncHDEcns || De 267 16)|}4 13 121 310 151 78 529 899 108 
EData laren sicimielere sisieleietale clelaietersiers 870} 4 265/44 20] 4 1,190] 4 1,608 655 349} 4 235 769|& 834} * 1,775 
Adjustment Ttems sseeceseccceceee | A 94) 4 le 31 11 49 94) 4 68|4 147) 121|)4 167 93 
Foreign Exchange «+++-ssesseseeeee | A 94) 4 21 78 | & 82) 4 13 229 224 309 762 624) & 1,699 
Balance cereesesescesesccccssevese 94 343 |“ 213/44 870) 4 1,416 1,409 958 246 2,613 1,634 || * 2,766 
3. Monthly Report of All Banks 
(January, 1957: Excluding Bank of Japan) 
(In million yen) (Bank of Japan) 
All Banks : T 
rust 
Pe se City Local Trust Leftover Account 
Banks (2) | Banks (13) | Banks (65) | Banks (6) Doe A aie See (17) 
Deposits 
Current Deposits +++seseseesecseccevecees 11,525 719.591 143.199 38.949 
3 : a ’ 3 913,265 653,644 — 
Opinaty Tee Pea a ae 7,685 558,865 345,112 17,545 929,209 768,786 = 
ee =a en sate Fetes eee reser e rs eeeene 20,265 210,512 50,404 21,028 302,910 255,074 _— 
ee, ee ee 19,299 1,278,678 723,655 35,426 2,048,970 1,590,553 ae 
iim Ae eee eee a ay eee 5,730 154,503 41,123 7,874 209,222 128,163 = 
es ee aoe aSSaow op neooEsD seas 409 135,401 126,492 = 
: c ASANO INASHBOAS 9 08 282 9,359 8,456 = 
D ? : ; 
Bagot of ov md Gav's Agel = ae [ate ea aia ieee 
eee reese eee eeeee tenet as = me 747 627 #6162452 
Total se eee eens see 57,823 3,097,247 1,404,574 121,626 4,681,282 3,649,970 gets: 
Borrowed Money---++e+ccecsecscsees SopoooG 12.92 
Borrowings for Settlement of Import Bills ae vase ee ae poo aes = 
2 — — 
CallhMoney msissn as « «<.clsie scoreielsie s a/sisicivisie/n' sai Tey 107,576 10,733 15,610 125.647 89,398 fe 
Cash and Deposits 
Case Land © = cwie.s'p 90-4005 6.5-vindn'ass Cae *81 F 
Deposits with Domestic Money Organs---+ saree er Soe eerie 691,016 462,007 2,32 
Ka RIM ASS “Acsaipintne sie" G'p sie lafeie,Gielatiet ataatclatayerd or 7 894 Beet a5 oO 2,828 26,547 40,413 1,824 
; 8,818 37,786 2,043 56,471 50,230 22,685 
Securities 
Government: Bonds) ss i<cceceneasvccewesse 
eel acs Bos ee oe ae 37,708 10,988 814 51,252 62,423 106 
Ehigt BOEdGSccrset Pie ee chee ia 2828 — sae Hen 30,550 1,635 
@; Ua\eusre. Sid eM ereheaiaiee os 4 = ie 2,523 2,862 
SNR es oe ss Sryhpietiaee 252,440 189,101 6,449 459,668 | 273,469 3,206 
Othe Bowls viene et eee aegnee ot  e 4209 | 104,586 | 57/292 21499 
Total SP EER ren es mR ae 1,276 1,254 3,125 1313 93 
= ? 900,90 251,805 13,063 678,258 527,911 7,482 
Advance 
WDISdOURt- Ess ~vicicic.pic wiele ale» dere bioreiere ctatalare 
Bank Acceptance Bills «sccecccccssscce ee: rhage. eda 63,473 1,335,827 1,073,067 18,248 
Commereial Hills sces secede en beeeneect 12.541 931 ee 13,753 114 14,861 34,693 — 
Documentary Bills «ccsccccccccccccccce : oe see 63,351 1,318,064 1,035,978 be 
Advances against Guarantee «+++esesseeess ot tee a 6 2,901 2,395 = 
_ Se pee een ee SEE 794,742 54,977 | 2,669,588 | 2,029/807 280,538 
ee hacds ares ss-cscscch Pane 389,487 744,440 53,780 | 2,254,946 | 1,700,801 101,692 
ee ee a ats 88,468 881 363,651 305,646 51,977 
Loans for Settlement of Import Bills ---..... | 1.290 at ites 316 50,990 23,260 ae 
Bivoytaaliame lorena ieleisis (eis livie.e\sie.s ciece.eiais-eie, 0 | 387 963 9 me 1 oe 1,226 78,156 57,440 — 
= ? ? ? > ,130 119,677 4,083,572 3,160,315 298,786 


va, Note: * Means excess of payment. * Money in trust total. *** vomtrer 
. 
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5. Outstanding Loans to Industries by All Banks 


(In million yen) (Bank of Japan) (In million yen) (Bank of Japan) 
1957 1956 November, 1956 December, 1956 
Tene F For Co. F For Co, 
End of Month Loans es of 10 | Loans oe of 10 
Mar, 10 Mar. 20 | Mar. 31 || Mar. 31 Total | EP | ition | Total | ES#- | milion 
: OEE ow lees ments + oc less 
LIABILITIES ene tes total e+++++| 1,781,307| 174,123} 571,273] 1,895,250} 186,827) 694,305 
oodstuffs ss++seeeeeeees| 182,847] 9,098) 94,652] 200,261]  9,985| 103,971 
Bank Notes Issued -+++-.| 612,215] 607,587/ 666,208| 574,754 Textiles .+s++-eeseeeeees] 423,049] 36,066} 170,022| 487,210| 38,225| 169,986 
on ers’ Deposits ~ ae oe 5,060 6,110) 11,625 7,393 Wood and Wood Product: 70,251 1,646 59,265 74,793 1,711 62,830 
overnment Deposits -++-| 43,874) 52,495) 236,875|) 138,224 Paper & Related Product:| 100,664) 12,540 18,980} 106,609} 13,123 20,371 
Bikey Deposits treteesees] 26,934) 26,907| 23,688|| 25,625 Printing & Publishing --| 38,356) 4,092) 14,752] 41,924) 4,670| ‘16,219 
ro ank Remittance Chemicals +++++++eeeee+-| 210,798} 31,233 31,039) 222,730) 34,266 32,428 
Ree Ane ee sae 22,687 oe & Ceramics +ses-- 61,523) 12,241 18,742 64,381| 13,177 14,619 
S : i rimary Metals +++++++-| 208,908) 33,866 25,234) 221,219} 36,039 27,082 
tingencies .+++.++++++.| 28,098| 28,098] 31,208|| 26,908 Machinery ««-.++.+ses+++|  85,520| 4,543 -39,024| 94346] 4,984 43,005 
Other Liabilities +++++++-) 52,394) 53,286, 52,662) 43,351 Electric Machinery & Tools| 120,661) 10,007| 15,720| 129,122| 10,592] 17,500 
rie rae see eeeeeee oe £00 200 ‘ 100 Trans. Machinery & Tools| 116,287/ 8,445) 17,560) 128,255, 8,619) 18,931 
eserve Funds «-e+esesseee 5,226) 15,226 15,236| 13,473 ee BRS a eseoe ee oe a wis o ee 
c stefetaials : 
Total +++++seeeeeeee+-) 783,914) 789,823)1,037,606| 852,520 Fishery +++++++eeesseeeeee 50,717| 16,394 18,263 51,111 16,409 18,796 
Mining +e++seseeeseeeeees|  91,042| 17,022] 12,535] 97,459| 17,040] 18,258 
te eee eeesees cee ae 716 17,896 3,713 791 
oa ADT uel aieisisysieipisielas 8,786 68,401) 10,894 9,289 
ASSETS Construction: «++ 83,712] 1,061] 37,765, 89, 
adacnSgnaoncar 939| 1.063| 39.760 
Wholesale & Retail ...-++| 1,202/487| 13,525] 633,597| 1,261,018| 13,928] 666,401 
Bullion +++e+sseeeeseeee 447 447 447 447 Wholesale «++++e+eeeeeee+) 1,095,421] 7,564) 556,282 1,149,841 7,899| 583,498 
Cash pisisicicisisinie sic.sisis'sis's 6 3,348 3,607 3,669 3,832 Retail e+seseeseeeeseeese| 107,066 5,961 77,315, 111,177 6,028 82,902 
Discounted Bills +--+-++-| 35,194) 39,939} 42,614 7,970 Finance Insurance «+++++++ 64,810 76 9,339 72,055 74 9,995 
Loans see eeccerececcsess| 229,880] 227,987] 233,775] 19,332 Real Estate seececccsccnce 21,999 9,117 8,815 23,661 9,194 9,779 
Foreign Exchange Loans:- 2,257 1,568) 1,538 9,970 Trans. & Public Utilities»-| 307,781) 215,976 21,825) 323,215] 219,326 23,999 
Advances to Government: - 23 = 850 909 Railways:++-ssscesessees 27,955| 12,400 168 30,812) 13,196 168 
Government Bonds ------| 281,522) 280,321) 509,981|| 561,330 Shipping +++s+ssseseesees 98,613] 65,135 8,054, 105,854 66.638 9,059 
Foreign Ex. Accounts-++-| 179,710] 179,851) 179,888] 178,020 Electric ++++++++++e+e+e+| 127,048] 115,502 43; 118,218| 116,221 "a4 
Inter- Bank Remittance: +++ 21,233 Services «-scscescecscces 69,406] 18,013 48,635 78,529 20,105 54,968 
Agencies Accounts -+-+++-| 10,193} 15,221) 19,872 15,614 Local Public Corporation: + 53,996] 18,683 — 57,629| 18,960 — 
Other Assets ++++++++e-++) 41,260! 40,878) 44,967|| 33,687 Others seceeceesceccecces 47,497 2,444 47,294 50,150 2,662 49,950 
Total-s+++eeeeeeeeeee| 783,914] 789,823/1,037,606| 852,520 Total seseeeeeseeeeeee! 3,794,932) 486,994] 1,427,461] 4,020,870| 506,143] 1,509,748 
6. Bank of Japan Official Interest Rates 7. Interest Rates for Advances by Member Banks 
(In sen per diem per 100)** (In sen per diem per 100) (Tokyo Banking Assoc.) 
Advance . j a 
Against Against I.oans on 16 i 
Commer- : oans on Overdraft Discount 
/ ; Gov't Securi- ‘Over Venn Deeds Bills Bills 
Revised on cial ties other 
‘: Bans lea draft Month 
Bi F 
i * Gov’t High Low High Low High | Low High | Low 
Bonds 
1956: 
1936: Apr. 7 0.9 1.0 1.1 1.3 June sees 3.20 2.40 3.10 1.80 3.00 1.90 3.00 1.90 
1937: July 15 0.9 0.9 als! ier July «se. 3.20 2.40 3.20 1.80 3.00 1.80 3.00 1.90 
Sept. 21 0.9 0.9 As 1a Aug, se+- 3.20 2.40 3.20 1.80 3.00 1.80 3.00 1.90 
1941: July 21 G9 0.9 abil 1.0 Sept. e+e» 3.20 2.40 3.20 1.8) 3.00 1.80 3.00 1.90 
1944: Apr. 4 G.9 0.9 1.0 1.0 Oct, «eee 3.20 2.40 3.10 1.89 3.00 1.80 3.00 1.90 
1945: Nov. 1 C.9 0.9 1.0 Ae Nov. «eee 3.20 2.40 3.10 1.89 3.00 1.80 3.00 1.90 
1946: Apr. 9 0.9 1.0 ply! 33} Dec, «eee 3.20 2.40 3.10 1.89 3.00 1.80 3.00 1.90 
Oct. 14 1.0 feat 1.2 1.4 1957: 
1948: Apr. 26 1.2 ey 1.4 Vai Jan, «eee 3.20 2.40 3.10 1.80 3.00 1.80 3.00 1.90 
July 5 1.4 1.5 1.6 1.9 Feb, cess 3.20 2.40 3.10 1.8) 3.00 1.80 3.00 1.90 
1951: Oct. 1 1.6 ney 1.8 rags 
1955: Aug. 10 2.0 2.1 2.2 2.3 1956: 
1957: Mar. 29 Zou 2.2 2.3 ¥ 2.4 Feb. «+++ 3.30 2.6) 3.20 1.89 3.00 2.00 3.20 2.00 
8. Tokyo-Osaka Call-Money and Its Rates 9. Interest Rates of City Bank Deposits 
(Bank of Japan) (In sen per diem per 100) (Bank of Japan) 
orem cel Tokyo | as an “Osaka == ms s me : —_ = ars aa ee s aia “|. Ordi 
Rate Balance at Rate Balance at Time Deposits (7) Current Depo- Onlee 
Year & Month| Over- UWncon- the End of} Over- Tincon: the End of Enforced on Depo- SE Nair al 
Month a the Month| Month aa the Month Three | Six One Depo- : 
-End gree (million -End on (million Months} Months} Year sits it Call Deposit 
(sen) yen) (sen) yen) = ie 
per Ae: | =; = = == = = 
1956: Aug.-+-+| 2.30 2.10 | 59,175 2.35 ete ye eness os ees ae a as fa = Ei aoa 28 = 
Sept.eee> Zoo 2.00 54,523 2.35 2.00 21,330 1944: July on — 3.3 — 0 0.5 0.6 0.6 
Oct, see- 2.05 2.10 65,529 2.10 2.00 23,961 1947: June oe 353 3.5 3.6 0 0.5 0.6 0.6 
Nov. «++: 2.05 1.80 81,569 2.05 1.80 27,358 1948: Jan oo aut 4.0 4.2 0 0.5 0.6 0.6 
Dec. ees! 2.50 2.50 67,722 2.50 2.50 23,46) July oo 3.8 4.2 4.4 0 0.5 0.6 0.6 
1957: Jan. +++! 2.30 2.00 70,797 2.35 2.00 25,430 1949: Aug oo 3.8 4.4 4.7 0 0.5 0.6 0.6 
Feb. +++- 2.79 2.6) 70,751 2.65 2.69 26,721 1951: Jan oo 3.8 4.6 5.0 0 0.5 0.6 0.6 
May oe 3.8 5.0 5.o 0 0.5 0.6 0.6 
1956: Feb. «++. 1.65 1.40 59,316 1.70 1.50 23,571 Sept oc) 4.0 5.0 6.0 0 0.6 0.7 0.7 


Notes: * includes foreign trade bills, 


* includes stamp bills, foreign trade bills, etc. from Oct. 14, 1946; and from June 1949 includes financial and 


other preferential debentures, ** HOW TO COMPUTE PER DIEM INTEREST:—In addition to the usual annual rate in percentage, comput- 
ing interest by per diem rates is widely in use in Japan. This rate is expressed in sen (1/100 yen) as interest per day on 100 of principal. 
To find the usual annual rate from the per diem rate multiply the latter by 365. For example, a diem rate of 1.0 sen on a principal "F100 
gives an interest of 365 sen or ¥3.65 per year or 3.65% per annum. 


THE ORIENTAL ECONOMIST 


10. Bank Clearings 


(In billion yen) 


(Tokyo Clearing House) 


or, I ee 


11. Average Yields of Debentures 


(Industrial Bank of Japan) 


All Clearing 


Financial Debenture 


, 1957 
—— 


Year Houses Tokyo Osaka M h Gov't Industrial 
& Me Bonds Interest Discount Debenture 
N f No. of No. of Bearing 
Month ea Amount Bills | Amount Bills | Amount 
Bills 1s % % % : % 
(1,000) (1,000) (1,000) a 1956: June+++- 6.324 7.411 6.224 7.644 
: pant 9 2,598 “i 
1956; June 13,049 3,215 5,179 1,494 Fults fe 7.411 6.224 7.918 
July «+++| 12,413 3,232 5,080 1,493 2,465 770 Aug. <** 6.262 7.204 6.224 7.410 
‘Aug, «+| 12,134 3,374| 4,818] 1,543 | 2,480 810 Sept. ++ 6.324 7.204 6,224 7,308 
Sept. «+| 11,520 3,457| 4,628 1,591 2,346 838 Oct. e+ 6.331 7.204 6.224. ne ere 
Oct. »+++|. 13,014 3,779| 5,178| 1,727| 2,641 902 Nov. +: ae 7.204 6.224 * 7.365 
Nov. ++/ 12,511 3,599 4,995 1,599 2,544 872 Dec. +++* 6,342 7.204 6.224 ees 
Dec,++++} 16,361 4,718 6,466 2,068 3,314 1,137 1957: Jan, «e+e —_ 7.294 6,224 7.261 
957: ~eeee) 11,108 3,46) 4,427 1,561 2,146 785 
Oe : ; ; 4 0864 Tandsnse tt 7.918 6.643 8.256 
1956: Jan.+++-| 9,125 | 2,557 | 3,641] 1,167 | 1,764 6)8 
Note: 4 Revised at source. 
12. Tokyo Wholesale Price Indices 
(1952100) (Bank of Japan) 
eae i Sar = . a ee Metal a By Uses 
: Total ercu . Cee Building | Chemical Pro- F Con- 
Year & Month Avetope tural Textiles Fuels Machin- Wearsrbulioec ren Sundries a caers a sumer 
Produc’ o3y Goods Goods 
1956 Average s-erccereseeee 102.2 104.0 87.1 104.8 110.3 122.2 86.5 92.2 104.0 115.6 99.7 
1956: December +++++> oeeeee 106.4 106.8 87.3 111.6 119.2 130.6 87.0 93.1 108.7 124.5 103.4 
1957: January seessesesseaee 106.7 106.5 &6.6 112.9 119.0 Bers Pag 87.7 92.8 109.3 BORE 103.3 
February «+++essesesees 106.6 105.7 £6.0 TI2-2 118.8 135.9 88.1 93.3 109.6 126.7 102.7 
March eesessscvcseseee 106.6 105.8 84,2 112.4 118.6 137.8 88.3 94,2 39.6 127.1 102.6 
1956: March seveseererereees) 99.6 | 86.5 104.8] 103.1 118.8 | ~ 986.5} © 91.9 100.4] 108.5 98.5 
13. Tokyo Retail Price Indices 
(1952=100) (Bank of Japan) 
a PERE RITENIEe Ee 
a 2 Average Products Products Products Products e neous Average VEraeS 
= 4 (1934-6=100) 
1956 Average «seeceses saeco 102.1 109.5 88.0 98.3 102.0 111.0 94,1 98.8 30,669.4 
1956: November ++erseereres 101.7 107.7 89.0 100.0 102.1 115.1 94,9 99.3 30,559.2 
December -+++reereeres 101.5 106.8 89.1 100.0 102.1 121.1 96.1 99.9 30,499.1 
1957: January seescescccsece 102.3 108.2 89.0 99:6 103.7 131.9 94.7 100.1 30,739.5 
February «esesesssceees 102.4 108.0 90.0 99.2 105.0 128.7 95.2 100.5 30,769.6 
March eesesesecccccnes 104.1 110.8 90.2 99.1 106.5 127.8 £6.1 100.9 31,280.4 
1956: March + secesweseeesacs 102.3 110.7 &6.6 97.4 192.9 110.3 93.7 98.5 30,739.5 


Note: * except perishable vegetables. 


| 1956 Average 


| 1956: October 
November 
December 
1957: January «+ 


| 
| 
| February 


All Cities 


1956: February++ 


1956 Average 


1956: November 
| December 
: January «- 


ae 


Beers eeseaee 


eee seer eeeee 


eee eee eeaee 


eee eceseeves 


ees ecceneee 


eee 


Peewee seene 


Cee ee secs ees 


14. Consumer Price Indices 


(1951=100) 
Total Staple 
Average Food Food 
118.4 118.9 | 124.0 | 
119.4 114.8 124.0 | 
118.5 113.0 123.9 
120.1 115.3 123.6 
121.3 116.6. | 123.8 
121.5 iggy 124.2 
| 
117.4 113.7 | 123.9 | 
117.5 112.4 121.2 
| 
117.7 eS 120.9 
118.9 TOIT oh 120.7 
119.8 URS | 120.9 
119.4 114.4 ide 
120.6 116.6 121.5 
118.2 


Nonstaple | 
Food 


107.5 | 


108.9 
106.2 
110.1 
112.0 | 
S46) 


107.4 


(Bureau of Statistics, Prime Minister’s Office) 


Clothing 


Miscel- 


Light & 

Fuel cries as laneous 

Fords = 
137.8 145.8 143.1 
139.4 150.2 144,1 
141.3 150.6 143.7 
145.0 1512 144.2 
152.1 151.6 144.7 
py Gat 151.8 143.8 
138.1 139.5 140.6 
138.6 | 142.2 141.6 
140.0 145.1 142.0 
142.9 145.3 142.7 
150.2 145.5 142.7 
148.4 | 145.0 142.2 
146.5 145.8 142.1 
138.9 138.8 140.5 
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15. Coal Supply & Demand 


(1,000 metric tons) 


Demand Month-end Stocks 
Year & Month Carry- Coal Losses Supply A 

re Out r : t At On 
overs utput Total Delivery Others Total Collieries Port Market 
1956: October ++seeses 1,900.3 4,262.0| w 7.8 6,170.1 4,354.9] © 113.6 4,241.3 517.4 505.3 900.1 
November ++++++ 1,928.8 4,289.1] wm 7.8 6,225.7 4,474.4) ~ 123.2 4,251.2 526.0 507.0 831.5 
December «+++++ 1,874.5 4,296.7, ad 4,645.1] @ 82.6 4,562.5 529.5 477.6 600.0 
1956: Apr.—Dec. ++++++ 1,166.0, 35,954.4 cd 82.2 37,202.6 26,440.5, © 855.0) 25,585.5 539.5 AT7.6 600.0 
1955: Apr.—Dec, +++++ 2,892.8  31,915.1]| « 67.1 34,875.0 32,672.1 e 309.1) 22,263.0 617.8 857.4 1,026.8 


269 


Total 


1,928.8 
1,874.5 
1,617.1 


1,617.1 
2'512.0 


16. Electric Energy Consumption (1,000 kwH) 


Supplied by Power Companies (Over 500 kw) Self-generated 
1956 : Industries 1956 
September | October | November*| December | January* July | August |September| October ||November 
239,689 247,961 242.9 252.0 240.1 | Mining ++++seeecceeseces se eeeees 48,764 42 548 47,754 50,895 51,724 
34,835 33,971 32.1 32.2 29.1 Foodstuffs +++esesesecerereceeeee 776 523 606 1,545 2,197 
175,743 187,648 186.7 196.2 176.4| Spinning ----- Sree eee e ee cas an ens 1,005 942 1,046 1,379 1,334 
213,593 224,440 218.5 221.2 204.7 Paper & Pulp «++-++-- tet eeenene 63,449 67,239 65,172 69,924 71,162 
772,152 788,970 734.1 629.4 587.8 | Chemicals -++++eesseeeeessverees| 246,129] 217,689| 228,697| 241,572| 218,178 
12,817 14,391 14.8 14.6 12.7 Oil & Coal Products +++++-+e+eee 2,234 2.672 2,574 3,028 2,252 
20,157 21,508 212 21.1 20.4 | Rubber Goods «+-++++-- eeeeees oe — _— _ — — 
63,935 68,493 68.4 71.6 66.8 | Glass & Ceramics «++e+eseseeess| 109,099 111,665 | 111,301} 99,800} 102,856 
566,878 581,291 577.3 544.1 498.5 Primary Metals+++e+ssseeeseeseees| 247,798 231,177 | 231,755 | 236,540) 242,166 
7,396 7,351 7.6 8.0 7.4| Metal Products++++++esseseeerees _— _ _— —_ — 
36,678 38,477 37.9 41,1 37.0 Machinery «++++e+e++. eeeeee seeee 140 483 221 527 6)4 
57,593 60,300 56.5 53.7 50.5 | Electric Machinery & Tools++++-+ — _ — _— — 
73,615 76,785 78.9 81.8 75.5 | Transportation Machinery & Tools — — —_ — — 
11,552 12,063 11.5 8.2 11.8} Other Manufacturing +++++++e+eee _— _— -- _— — 
2,046,944| 2,115,688} 2,045.6 1,937.2 1,778.2 | Manufacturing Total ++-+++++++-+-+| 670,630 | 632,440| 641,372| 654,315| 640,849 
262,911 278,918 281.6 309.9 308.9 | Public Utilities -++++ese+eseee e 202 211 205 210 168 
105,374 101,849 105.0 109.4 106.5 | Others ++++++- Steere seca seeee oseee _ — _ — —_— 
2,654,918 2,744,416 2,675.1 2,608.5 2,433.7 Total ++++se+-- ote eeeee eseeeee| 719,737 675,318 | 689,331 | 705,420| 692,759 
17. Supply & Demand of Raw Silk 
(In bales=123 Ibs.) 
Raw Silk Silk Fabrics 
Year & Month D ve RCE nae U.S. Consumption 
‘ omesti al c 
Production Exports Deleverieasiiont cod slcobaaention Stocks at | Production Exports 
| Month-end 

Sa ESE rr BPE ame NT 5,818 22,468 17,266 4,466 9,181 16,011 4,027 

RANE Soak st Giesangitigessacseels 20 ORG 7,987 21,212 17,746 4,976 8,661 15,438 3,740 

September «+ereserereseceseseces 30,339 7,190 22,707 17,998 4,762 8,602 16,295 4,335 

October «sereeeesesvecsescsccces 30,000 6,756 22,071 19,171 6,189 8,225 17,325 4,963 

Peer eee vate Se ae woare 28,387 7,078 22,424 18,056 5,609 7,850 17,885 4,831 

WGCEMPET +-6 0:01 010.51¢.8:.0'6:0)s<einielelng.n ee 28,409 7,508 22,249 16,708 4,112 8,866 18,503 7,063 

2h ee eR a Se ene 18,891 5,011 16,496 14,092 4,696 9,839 16,995 + 

eee ke gate nes honsmagadnaces © 18,891 5,011 16,496 = 4,696 bs 16,995 46,026 

Oo SEAS ee ees 20,556 4,820 13,409 23 5,970 = 13,268 29,503 


18. ea & Demand of Paper and up 


~ Cardboard & Japanese Style Paper 


"Paper, “Western Style a, 
Pulp (long ton) (in 1,000 pounds) (in 1,000 pounds) 
Year & Month Soe Se = 2 z SiCon 
Produc- For A is Produc- Self-Con- Produc cee el{-Con, 
5 tee Paver Deliveries| In Stock tion Delive eries | sumption In Sone on Deliveries mapas In Stock 
1956: June ----| 178,598) 95,891, 83,669 32,791, 286,412; 279,505 9,445  163,026| 469,894)  451,983|  22,218| 209,778 
6 d 192,849 
uly sess 180,601 97,278 83,857 28,801 288,589 289,806 9,680 152,139 474,644 469,061 22,512 : 
noe tees] 185.4201 -99,171| ~—«85,904| —-29,146| + 296,560) 2°5,761 9.467, 143,470  480,872| 472,723| 21,594] 179,403 
Sept. ++-+| 184,043 97,032 91,995 24,162; 292,566, 290,281 0,634, 126,122)  486,380/  474,429/ 22,178] 169,177 
Oct, «+++| 194,374] 104,686 89,080 24.770| 311,805, 302,956} 10,702 134,270) 516,072| 497,693 23,656] 163,899 
Nov. «+++ 193,403 102,257 91,393 24,428 302,640 299 203) 9,234 128,472) 508,858 492,274 23,470 157,013 
Dec. ..-| 196/853; 102,988] 92,616| _—*25,672| 303,65), 302,347) —_—'10,111| 119,664, —514,396| 501,429] __—23,07| 146,662 
19. Supply & Demand of Soda and Ammonium Sulphate 
(In metric tons) 
; eae Ammonium Sulphate 7 == Soda Ash oa = oe 7 ; Caustic Soda 
Beer Month Production | Deliveries In Stock Production | Deliveries | In Stock Production | Deliveries In Stock 
: eee e eee eeeersoeere 200,429 161,473 165,643 29,86 29,202 6,187 56,524 47,851 9,884 
ee ait Fciagssoueseecrel , EeE2dd 200,051 138,826 30,486 27,052 7.979 | 56,262 47,620 11,006 
September «+eseeereres 192,580 159,754 163,680 31,325 30,579 Tgdco | 56,352 49,023 10,924 
October «eeresesecesece 200,932 181,530 175,240 32,603 31,931 6,571 59,738 51,477 11,267 
November eeeceseesese 196,687 133,408 227,912 34,327 32,584 | 6,665 58,993 50,473 11,614 
etanbexsccuineoecacsae |  WOS848 159,845 261,451 25,352 34,930 5,443 59,262 51,321 11,022 
1957: January +ssseesseeseesess 181,721 209,503 230,611 25,702 31, 3278 8,184 59,315 51,547 11,251 
1956: January ++++eeeeeseseses| 179,855 179,327 129,916 29,781 26,877 4,029 47,144 38,622, 9,823 _ 
Note: * in Table 20 are in million KWH. aed 
15. MITI 16. Public Utilities Bureau. 17. Central Raw Silk Association. 18, MITI. 19, MITI, “ Revised at source, 


Sources: 
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Supply & Demand of Pig-iron and Steel Materials 


(In tons) (MITI) 
Pig i ~ Steel Matrials ae 
Year & Month ig iron Steel ; Special Steel : 
Production Deliveries In Stock Production Deliveries [| In Stock Production | Deliveries | In Stock 
Heber Total «sects ~.s|  S.987,204 meda50,705 87,196 | 8,185,604] 6,275,263 297,624 494,765 373,749 23,433 
1956: August secre, 501,253 105,882 73,427 694,212 544,177 268,992 42,450 30,414 20,117 
September +++++> 517,342 109,349 77,769 693,735 521,419 278,069 46,438 33,227 21,345 
Oclonenare.s 7: 518,324 116,832 £6,865 633,850 593,595 273,904 46,490 35,550 21,464 
November -+++++ 526,795 106,550 82,378 778,539 586,892 290,512 49,359 37,176 21,775 
December «++++ 551,548 106,470 87,196 761,731 579,691 | 297,624 49,643 35,007 23,433 t 
1955: December --+++- 467,253 97,953 88,819 620,741 535,451 281,293 31,113 23,223 24,463 ; 
F | 


21. Indices for Industrial Activities 


(1934-36100) 


(Economic Planning Board) 


Industrial Activities Manufacturing 
Year & Month | papi, | Mining-| Mining Printing ,_ | Rubber [Wood & 
an | Eublic | Manu- an | Feed: |rextites| & —|Chemt |  & | Wood | Cem | Metals | opin 
‘ facturing Binding Leather |Products| ea 
(153) (2 (151) (10j) (141), © (12) (12) (1) (37) (10) 42) (7) (18); (42) 
1956 average s+sseeeeeece 227.4 294.8 219.1 12977 231.3 218.3 100.0 134.8 267.9} 215.4 210.2 214.4 265.9} 396.9 
1956: August -+eceseees 228.1 280.2) 220.2 125.6 233.0 231.8 102.1 143.2, 369.0 226.9 219.6 217.8 268.6] 377.2 
September -++++-+> 232.9 283.4 224.9 131.3 238.9 214.1 107.1 139.7 356.5 240.5 223.8 224.5 278.7} 411.3 
October «++sseseee 233.6 302.2 225.1 141.5 236.6 218.5 109.3 140.3 354.7 253.2) 226.5 233.4 267.0} 403.7 
November «++++++: 241.1 308.1 232.5 140.3 245.1 222.8 109.1 142.5 372.6, 242.6 228.6 238.0 298.2} 412.8 
December «+++eees 249.1 340.2 239.1 143.1 252.9 246.5 109.9 141.4 408.6 244.6 225.0 244,5 298.1) 408.6 
1957: January «-+e+-+-+-| 4226.9) 335.2! 4217.7| 4123.8] 4229.4) 4204.8) “ 97.1) *143.8| 358.4) 4235.0) %215.8 4224.6) 4294.3) “365.3 
February ++ss+eseee 232.4 309.3 223.8 13553 226.0 203.6 108.7 140.5 355.6 249.1 215.8 237.8 298.1) 377.3 
1856: February -++-+-- ons 198.6 274.5 191.0 126.8 199.8 200.8 90.7 121.6 232.0 187.7 199.6; 189.2 243.6] 284.6 
22. Department Store Sales (in million yen) (MITT) 
No. of : Sundry BEES as Dining : Outside Gift 
By Month Sicees Total | Clothing emank ee ee Rook Services vores Others pe 
a 
1956: Mayseeseeee 161 17,624 7,997 3,724 2,044 Pasion: 573 162 16 312 158 
June-++seees 161 | 18,107 8,741 3,605 2,245 2,565 531 187 18 234 190 
July s+eseeee 161 23,690 10,630 4,639 2,699 4,595 655 134 26 212 701 
APE August ++++ 163 | 17,816 6,691 3,813 2,027 4,104 702 139 24 272 444 
September «+ 163 15,647 7,188 3,264 1,758 2,507 525 135 19 252 150 
October +++: 166 20,876 10,675 3,846 2,256 2,947 587 193 PHL 252 184 
November «+ 167 | 23,524| 12,943 3,864 2,631 2,992 698 199 16 269 199 
4 December ++ 168 52,571 27,156 8,734 5,213 9,873 792 249 29 525 1,530 
1957: January + ss 171 17,226 Yi ASY2 3,659 1,866 3,006 593 146 18 194 210 
23. Labor Population Survey = ( 1,000) 
= P 2 A a old and over Agriculture & Non-Agricultural 
a or orce bs 
Vee None Total (1) Total of | ree, eis Not in a a 
Population) Total (2) |the follow- gricul- | Non-Agri-| Totally es Not at | At Piece-| Not at | At Piece- 
cag teen ee & cultural Unem- F Work Work Work Work 
eolimnivs Forestry | Industries} ployed orce (3) (4) (3) (4) 
a INGEEVES POGASOHAGDTD 88,030 59,280 40,150 16,670 22,910 | 580 19,080 250 5,790 310 3,360 
cia rig a a 89,110 | 60,920] 41,800) 17,150] 23,970 680 | 19,010 240 6,360 330 3,790 
956 45 sereeeseseee| 90,060] 62,669] 42,910) 16,820] 25,460 640 | 19,669 20 6,270 330 3,630 
1956: August -+++seseese+| 90,200 62,810 43,380 ayy 2 : 
September ++++++++++| 90,800 |  62,920.| 43,140 flav on oe cis ie ek a 
October ++++eeseeees 90,300 63,080 44.380 18570 25°300 Bee Flee 200 G50 300 3,290 
November «eseeeeees 90,400 63.130 43.740 17040 re = 28, 130 5,230 280 3,270 
December +s++se+++«| 4 90,400] 63,210 | 42,380 | 14,450 | 27,330 rela 2 ee AS ne 
4 eeeeeeeeeoes ) rs : o ce 290 
HOST 0 January, 90,69 63,370 | 40,900 | 13,290] 27,059 570 | 22.370 310 7,570 300 cat 
: 4 9059 2 or J 
_ 1956: January -+ peshesies see 89,690 : 62,050 89,530 13,56) 25,290 680 22,430 270 7,140 330 4,140 
ee — — —— Sete DS RS — = =< — eo a 7s z ie 
= — 24. JPA Procurement Payments (mn 1,000) 
oe | eit Tee hee _______|___ Cumulative total as from June 26, 1950 
W961 Total sss S.’ oS | Japan oe i Botal | U.S.’s Burden | Japan’s Burden 
| ; = 
1955 Batali ae cers 355,664 233,875 121,789 = = a 
1956: October ssevcesvsececene 33,894 a a" 
Ae. ae Peet aoe 10,000 2,571,579 1,983,295 578,284 
Roce es o eaeel aoe 3,8 5,000 4 2,599,899 4 2006606 588,284 
8,113 23,113 5.000 262800 ? ? ? 
| , »628,003 2,029,719 598.284 
1955: December -ccccccsececee| 30.757 20 s so 
———— ee ee ee ___ 22,947 7,819 2,283,220 1,773,157 51 
Lae eee eee) ss st 0,063 
The following notes & source are for Table 23: = —= 


Notes: (1) 
(2) 
(3) 


(4) 


Since August, 19 
Including person 


Those whose working hours total o i 
se nly 1~34 hours in 
Source: Bureau of Statistics, Office of the Prime Minister, oe 


provided that their employees or unpai 
: A paid f 
survey week ; employees are not at work provided that either they received 


50, total population is the esti i 

mated total population as of the 1st o 
s whose labor force status was unknown. SS ee 
Among the persons holding jobs but not at wor 
ployed workers are not at work 


k during the survey week, the following are defined as not at work: self-em- 
amily workers are engaged in their business during the 
or are expected to receive payment, 
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25. JPA Procurement Contracts 


(In $1,000) 
| Vea d&. Month Contracts (Weekly total) Cumulative total as from June 26, 1950 
Total |_Merchandise | Services | Total | Merchandise | Services 
1952 Average «eesescecccnceee 20,335 13,830 6,505 _— — — 
a ee ererrrerrce: to 27,359 + 17,523 9,836 a = _ 
Be OGASE 4). Sivas wud na stnantis 19.761 9,975 9,786 = ~* - 
B 1955 s cee ercccccescccs 14,815 5,566 9,249 = = — 
1956 3 seen ee ae eeesnse 13,874 5,772 8,102 = == = 
1956: April sesesereeeenseceee 14,494 7,644 6,850 1,745,210 1,019,891 725,319 
; Mayscressseccssescceces 14,843 9,275 5,568 1,759,849 1,029,027 730,822 
Junessessecscesasecsseee 19,810 10,335 9,475 1,781,728 1,039,421 724,307 
July ssseeceececcreeeeres ‘ 34,992 7,614 27,378 1,816,614 1,046,982 © 769,632 
AUguSt+seserevererereres =. 19,466 2,540 16,956 1,834,992 1,050,149 784,843 
September ++++++seeeeeee 4,857 2,343 2,514 1,838,825 1,052,312 786,513 
October eeererererereree 14,625 6,405 8,246 1,853,255 1,058,683 794,572 
C November +++++eeseeeses 10,052 5,661 4,391 1,863,203 1,064,277 798,926 
| December «eseseseseecees 7,981 . 3,578 4,403 1,871,091 1,067,802 803,289 
1957: January +seessereeeeseeee 16,776 8,610 8,166 1,887,867 1,076,412 811,455 


26. Exports and Imports by Value and Indices 
(1934-36=100 for indices) 


Value (In $1,000) Value (In million yen) 
Year & Month 
Exports Imports Balance Exports Imports Balance 

1955 Total Bema ee senses erences 2,010,600 2,471,430 © 460,831 723,816 889,715 © 165,899 
aoe Tet ae 2,500,626 3,229,739 ©) 729,107 900,229 1,162,706 © 262,477 
1956: October -++e-eeecereeees 233,810 394,772 @ 70,962 84,171 109,719 @ 25,546 
Repemies a> eae cess ssas 216,061 281,994 © 65,933 77,782 101,518 © 43,736 
December -+++++---esee- 271,772 218,539 © 46,767 97,828 114,674 © 16,826 
— 1957: * January +eeeessscesecece 169,006 327,975 @ 158,969 60,842 118,071 @~ 57,229 
: February ----2----+------ 213,253 343,161 © 130,908 76,771 120,298 © 47,127 
Miprehittemmceiy sees cca 5 274,328 393,022 © 118,694 98,758 141,488 © 42,730 
1956: March +++eseerceceeerece 223,862 253,275 © 29,413 80,590 91,179 © 10,589 


27. Exports and Imports by Settlement Area 
(In 1,000 dollars) 


Exports Imports 
Year & Month Seca Gnck 

Total Dollar Sterling ee Total Dollar Sterling Aiea 
1955 Total+:-++seee« 2,010,600 816,440 649,081 545,050 2,471,430 1,322,027 599,514 539,773 
TEES Totaleas> +++ 2,500,626 1,095,272 906,457 498,897 3,229,647 1,725,151 1,057,476 447,020 
1956: * July -+---ee- 197,779 89,669 68,261 39,749 276,448 146,389 96,240 23,814 
4 August -++- 215,805 £6,655 76,326 42,818 289,289 145,459 104,332 29,588 
* September -- 205,194 91,263 73,590 40,422 258,986 141,972 84,100 32,908 
“ October «+++ 233,811 106,427 84,402 | 42,982 304,778 177,896 91,028 35,845 
* November -- 216,061 100,699 80,962 34,400 281,990 161,378 86,969 33,649 
December ++ 271,772 120,845 108,755 42,172 | 218,528 183,949 99,305 35,273 
1955: December ---- 249,180 £9,681 81,714 67,785 233,244 129,714 63,121 40,509 

28. Foreign Exchange Receipts and Payments by Month 
(In 1,000 dollars) 
Receipts Payments 
Year & Month — a = 5 = a Balance 
Exports Invisible Total Imports Invisible Total 
TORS Uctaleseerens ees dccecd= 1,289,185 | 949,942 TEE PIE Y/ aii Wee ypu Relay en ea 206,454 ‘1,924,815 314,312 
1953 Total-++cesceeecesees 1,156,399 963,638 2,120,037 2,100,928 212,718 2,313,716 © 193,679 
1954 Total-+e-+essseeeseee 1,532,478 776,786 2,309,264 1,961,680 247,616 2,209,296 99,967 
J955 Total ---s.2-csceeeeee 1,954,169 713,475 2,667,645 1,848 224 325,622 2,173,846 493,798 
Pane erytialect esses cess ces 2,402,241 822,521 3,224,763 2,470,199 461,229 2,931,429 293,334 
pepe ocpteanber -- se s-e:'L 187,968 68,839 256,807 207,026 30,908 237,945 18,862 
October +++++seeeees 215,857 73,504 289,262 221,399 42,648 264,048 25,314 
iNiSGES na Yonnrgec aden 197,863 71,958 269,821 234,695 34,593 269,289 532 
WDERLES Sacesaseee 205,820 80,370 286,190 231,868 42,218 274,081 12,108 
depts dentiary 24--2tenspss 218,714 65,974 284,689 261,759 37,011 298,770 © 14,082 
February +++e+eeesees 212,506 64,16) 276,667 278,26) 61,618 329,879 © 63,211 
CE ero aA 227,000 73,009 300,000 303,000 51,000 254,000 @ 54,000 
1956: March «++eceereereeee 192,327 64,405 256,733 173,529 32,957 206,487 50,246 
Note: “ Revised at source. Imports & exports values are all re-checked at source. 4 Previsional figures. 


Source: Table 25, Economic Planning Board; Table 26, Finance Ministry for value and Economic Planning Board, for indices; Table 27, Ministry 
of Finance; Table 28, Foreign Exchange Control Dept., Bank of Japan. 
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Total Exports & Imports soseceesessscecs 586,562 728,816 | 
Asia Total ec ces ec ecseseeeeseseseseseseee 286 846 303,460 i 
PST Gita le a ER OS RE 14,218 
China eccccccescscccssccscvcssvesssess 1,878 | 20,277 
Ryukyu Islands+++-seesseees 15,529 | 18,288 
Fake Konpeiaetiss+<cssrst 27,815 31,702 
Pormocasde anjibisss<deecasemasamassse)- | 2788 22,978 
Southeast Asia Total --+e+escceccccecsecs 161,444 203,270 
Todo Chin cece see ead eas kas 4,654 13,245 
A lisilandicuee ne scat. ooia enue cette ime 2OABe 22,691 
Malayan Union++s+ssceccrccccecccccess se Rae 
Sin, TE coccccccccccscsccessceccccee ; : 
Philippines cecceccccccecncciocsecccess 11,229 18,651 
British Borneo «+ecceccsecesssessscoces| 179 377 
Indonesia «eccccescccccecssccscccsccess 43,097 23,297 
AiR ar aeen rete moO RPO Es ctiel huimicet (Ue Sk 13,786 
India sccccccccccccesscacccccesesccces 15,788 30,503 
Pakistan ccccccccvcccccsccccceseesccess 20,160 15,839 
Ceylon ceccecccccccscscccsccecccccece 6,226 7,353 
Tram eececccccccccccccccccccssesesscece 8,446 8,072 
Trag seecccccsaccscccccsccese eoeccee 6,110 7,756 
Aden cccccccssccccceccscccccesosscene 3,348 3,461 
Saudi Arabiassseccceccccccscescccccsce 999 2,372 
Kuwait «cccccsccccccccccccecescscsese 1,682 2,265 
Turkey we c cc cccc ccc secs eseresesesece 2,444 1,272 
Jordans sscccscceccccscsesesccesesccoce 562 637 
Syria ceecsccccccevevccescseccsesccese me a 
Lebanon ¢eccsccccccccerccccccsscsccese 
Europe Total coscccccccsccccesevcscsces 52,665 74,086 
Sweden -ccccesecccsccccccccccccsececse 3,031 4,815 
Denmark eececccccscccccscccseccscscen 471 2,123 
United Kingdom «esesesssccevccesccece 18,405 21,876 
Netherlands «cesscsesscccccccscccccecs 7,855 9,627 
Belgium & Luxemburg Economic Unions + 2,896 3,736 
Frances ececccccescccccscccccssccccscce 4,189 4,182 
West Germany eesecceseccscsessscsecese 6,514 9,058 
East Germany «eecessesccccerccccscens 880 1,145 
Switzerland «cceccccscscccscvecescccen 1,708 2,259 
Spain sosccccesecccccccccccccesccencce 564 1,235 
Ttalysccccccccececcccccscccccccccsecece 1,940 2,846 
Norway Cee reese ee eres eeesesasesesosere 420 542 
Finland ccccscccccccccccsescvcsccccece 551 1,419 
AUStria coeccccccccccccccscccsesccssess 282 818 
North America Total «seccsccccccsccccece 125,456 191,536 
Canada cccececccccccccnccccccvcsccecs 7,576 16,254 
UnS. A. ccccccccccccsccccccccccccccccs 99,655 161,722 
Mexico ccccccccscccccccscccccvccccccs 10,363 2,656 
Cuba ccccccccccccccccccccvccccsccccce 1,092 1,747 
Panama «eeccccccececcccccccccccccccce 554 2,166 
Caonhs sec edecccncececcccceenccccce 3,415 2,556 
Ecuador cccccccccccccccccccnccccsencce 477 549 
South America Total -++esccsccccccsccecs 56,924 53,533 
Peru Pee e rere eecceverssereseescesene 1,670 1,796 
Brazil «cicccccvccccccscsscccccecccosses 28,155 12,032 
preenties Siaialein elete\siola{elaie'e/4iaiereisiorereiniessia'e itt 28,485 
een tires Poa oe crear 1,401 
Africa Total «cccccscccccccsccccccccesecs 49,857 74,009 
Egypt ssccccsereccccccssscccssscccsese 2,312 5,124 
Nigeria & Gold Coast cccccesccnvccece 15,305 22,034 
Liberia Peer ere weer esecsasesescsece 9,055 19,060 
Belgian Congo seesssscecceccvesecccuce 4,249 1,226 
British East Africac+esescccccevesccece — = 
Union of South Africa sesesesssesccoes 10,885 10,382 
Australia & Oceania Total ++++ssessevess 14,794 27,181 
Australias ccecccccccee Se ececceesecccces 10,155 19,842 
New Zealand+++++++eseseeeeeseeaserene 941 2,833 
Hawaii sesesereeeseceseseceeeceeeeens 2,092 2,478 
New '\Caledoniasiscccsinecvlsesislcices saree 105 230 
French Oceania ««ccecsccsscccccscceve 74 74 
(Guam s's'e\eleie ci 0/0 s\siejeieeleveciele slercieleistovee se 405 210 


|| 


i 


60,842 || 


he 


27,711 || 
924 || 
1,824 || 


1,633 || 5 
4,252 || 1,426 | 2 
2,606 || 20,552; 29, 


189,834 


18,899 || 165,301 | 
1,622 | 5,233) 1,982 
1,968 || 24,901 22,841 
281 | 20,326 33,416 
1,278 | 2,648 5,892 | 
1,623 24,166 32,023 | 
25 | 6,986 7,707 
1,908 | 21,682 29,219 
2,114 | 22,713 16,477 
3,314 18,562 27,823 
202 13,028| 16,951 
302 | 950 989 | 
481 | 7,722 7,920 
521 | 217 2,055 | 
281 102 1,159 
271 39,916 35,169 | 
193 3,887 5,914 
1 2,091 396 
4 50 356 
17 222 1,425 
25 146 37 
4,315 69,526 62,999 
410 || . 3,268 1,712 
83 1,343 685 
559 13,358 13,650 
426 4,227 4,129 
268 4,955 3,248 
582 7,400 5,507 
1,077 15,880 16,648 | { 
= 1,897 1,858 : 
188 3,925 4,573 
245 4,783 4,242 219 19 
166 6,295 4,717 183 16) § 
29 150 98 13 vat } 
62 815 474 2 120* @ 
101 324 320 15 23 @ 
14,062 396,858 367,588 57,251 54,731 
1,192 44,117 39,175 5,355 5,101 
11,758 304,899 278,021 45,790 45,104 
278 33,219 30,230 3,917 3,807 
50 8,739 9,906 1,406 685 
72 909 323 3 8 
138 || . 200 257 194 90 
AGI aes e2 74 2 = 
2,021 63,829 37,432 3,910 2,009 
950 7,315 3,880 1,237 562 
362 26,580 21,340 1,133 509 
75 21,800 8,006 879 628 
256 863 278 134 89 
11,827 18,462 22,664 2729 1,853 
178 10,086 10,643 300 405 
992 111 62 22 2 
7,674 87 19 = 2 
137 25 45 as 5 
609 _ — 396 268 
855 3,807 6,295 1,400 889 
106 49,769 73,569 10,214 12,874 
487 42,160 63,974 9,081 11,123 
158 1,612 2,419 371 359 
125 638 365 15 31 
1 W2L7 2,483 645 683 
2 1,425 1,513 = 203 
39 727 712 15 196 


Source: Finance Ministry. 


Note: 


0 denotes open account area; $, dollar area; £, sterling area. 
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(In million yen) 
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1955 1956 
Articles Unit Aggregate December Total 
Volume Value Volume Value Volume Value 
BaOtl, Sees dcsnweniecvcceses 

s Seesesesoesceee _— = 47,793 és 4,446 ae 63,7: 
ae Ss ae tttteeeeeeeeeeseceeeeees m.t. 155,108 27,226 13,099 2.920 196,489 es 
a iy Bottled Fish «--ecccccccsccccscce 62,206 16,442 8,213 2,159 108,359 32,181 

Pee cece sccncecesceecesesesesece —_— —_ 1,28 _ =} = 
Fresh & Frozen Fruit+++++esssesesssecces m.t. 116,519 os 8,006 ae 127,118 9 oe 
Sugar & Its Products «secesecccccccscceee m.te 34,039 1,434 789 60 13,769 789 
Tem sccrececccccssnccccencccsscccccccccs 1,000 Ibs. 31,954 3,510 2,250 190 22,579 2,035 
Beverage & Tobacco -eccsccccccecccccsccece — = 1,214 = 90 a 959 
ber ins cae es wine's cle vis ain eixicivinisisicio\e aie cicie siesta kl 6,339 507 48 664 
° E = = 

Tobacco eerccccccccccccescccccsccesccees _ = 471 = 42 = 295 
Raw Materials occccccccccccccncccccecccese = ae 35,285 = 3,685 he 34,197 
Lumber Siels ABisip sles eivieisinisisia.niaisicicinaeicie's ies cu.m. 442,008 10,438 43,581 781 = 10,273 
Textile, Fibre eee e ccc ccceececesesccccces 1,000 lbs, 69,061 20,821 7,621 2,472 68,821 19,876 
Raw Silk Tr setteseeeccececcceceecnees bales 86,712 18,005 1,180 1,824 9,957 15,046 
Fertilizers & Mineral Products++.++«+e.eee a = 252 my 33 _ 192 
Animal & Vegetable Materials---+-+++.++- = — 2,257 - 263 a 3,000 
Coal & Petroleum 9<«ccccccccccsccccccccces — oo 2,546 — 299 — 4,060 
Animal & Vegetable Oils ++++-+eeeeeeeveeee = _ 6,381 — 676 — 8,913 
PArrassrim de hades Sele ao slaw Swe y\00.0's\ 30. 60-0 s.0 ele m.t. — 5,448 _ 527 — 7,813 
ad ieee) Oilee cee or cs this Se awecsccsceces rf 6,729 2,155 266 146 3,962 1,862 
ETS 1S, (Flic ee ae ire eee = 8,036 916 697 93 7,119 859 
Chemicals, Drugs-++++esesssereseserereeees — _— 33,751 _ 3,555 = 38,403 
Pharmaceuticals «-+cccecccseveccvccsccce _ — 2,997 == 399 a: 3,765 
Chemical Fertilizers -++essceccevecceseces m.t. 762,875 15,010 98,994 1,590 919,490 17,923 
Manufactured Products by Material -+-+--+- = — 414,867 — 48,083 = 461,491 
Rubber Goods «<<... -cscccccccscccvccecs — — 4,359 _ 1,055 — 8,290 
Tyres & Inner Tubes -+++++seseeereeetece m.t. 9,281 3,345 2,262 861 17,230 6,793 
Wood & Cork Products ++++essseeescves — _— 15,763 _ 1,993 _> 19,688 
Paper & Related Products++++++ecreccecees m.t. 82,096 6,627 14,425 1,348 113,855 10,389 
— Textiles --- ec ecccccecececccusecceccvcees aa — 210,588 — 28,862 = 249,585 
roi eile WM Brille a1c = \emie's eels o]elsisieie aisle o'cie's 1,000 Ibs. 7,877 6,263 915 635 7,276 4,918 
Cotton Yarn -eceseccccccccccccvccccces 7 26,226 8,756 2,263 802 27,294 9,448 
Rayon Yarn -<cccccccccccsccccccccscce ” 18,046 3,231 6,870 1,243 58,135 10,362 
Stir Pavone Yarn (2 ccce seine cniswinns seer se 39,224 5,897 2,324 418 18,591 3,253 
Gi omiGabsied fo se psc nesses cess cee] 1,000 eq. yds, 1,138,829 82,757 142,048 10,844 1,262,049 95,989 
Blk: Pabrics, ves ccm © scisicsicscsite slices oma ” 30,022 5,622 26,071 2,009 253,334 14,340 
Woollen Fabrics -++-+secccsccccccccces ” 17,751 10,003 3,455 1,898 22,328 12,617 
Artificial Fibre Fabrics «ce+sserevevcece ” 895,631 55,686 130,893 9,052 1,165,827 79,867 
Non-Metallic Minerals +++++++sseceseceeecs = = 30,625 =— 3,890 = 41,241 
Gement Veoscscdscccsrccccsavesspocecceas m.t 1,206,244 8,098 190,993 1,201 2,111,670 13,681 
Glass Products -esscesecssesesecccscesere al — 4,634 —_ 585 — 5,692 
Chinaware «e-cceseceseveserecsscvvccsese a =. 15,106 = 1,762 = 17,818 
Precious Metals & Gems -++ee+eercerersece = — 7,846 2 885 — 9,724 
Cultured Pearlgs-++scresccevecevesevescces kg. 18,223 3,633 2,526 439 24,581 4,842 
Base Metals & Products+++e+seesecereceseres = ao 117,096 ad 7,516 —_— 98,497 
ATO Steel sie oceivewivclely sce eclcisiss éslciee m.t 1,988,521 93,418 76,201 6,211 1,290,540 80,420 
Steel Bars & Shapes ee ccccccccccvccece ” 356,875 11,401 3,842 537 72,094 6,904 
Steel Plates (ungalvanized) -++++++++e+- A 344,719 16,801 4,586 205 239,337 8,903 
Copperse-eeerercccevererersesccssccces ” 41,184 13,257 256 106 8,266 3,574 
Nickel --cccceccasasecceserersesevesece ” 2,213 2,261 266 504 3,413 4,485 
Aluminium --...ccccsccccceccccccsesece ” 24,883 5,033 278 88 10,221 2,687 
Metal Products++++-sesescersccscervvscccce = — 21,845 = 2,512 — 23,872 
Machinery & Transportation Equipment ---- 3 ai 88,835 =f 24,255 == 174,095 
Machinery (excl. electric machines) -+---- = = 34,848 = 4,526 = 41,945 
Metal Processing Machines -+++++++++++ a = 1,134 os 122 = 981 
Textile Machines & Parts++++++e+sereee a = 9,562 aad 1,622 = 13,203 
Sewing Machines & Parts -+++++s+sesses 3 = 13,938 oF 1,332 a 14,231 
Electric Machines «eeesesesecesscrersscs Bye = 11,123 a7 2,289 = 18,293 
Gen. Motors, Trans. & Alternators +--+ unit = 2,188 =k 251 =a 2,327 
Blseinicelinlbsiss «cicsiscicdccels ove’ ssjsiece|) 81,000 pes. 194,791 1,601 14,212 170 es 2,079 
Transportation Equipment «++++s++sesesere can =. sey oa 17,442 — 113,857 
Railway Rolling Stock -++-+++++s+essesee ie i ar 3 aie aw 10,307 
Automobiles -+eessecsssecececesscccecs = — 3/056 — mad oie oe 
Bicycles & Parts --+++e+ssesssecrereres m.t. — , = 399 = 3,401 
Bhi pein canclvvie deh vanasescveineweneseess unit 348 28,147 53 15,278 786 93,590 
Miscellaneous -e+esssceccecceceseesecerese — -- 90,295 — 12,489 — 111,221 
oy es Bs ees eee = 234,471 1,680 44,266 375 395,857 3,041 
AD OB CUODOUCUOULOCODOOCEDOCHOUGIC m.t. 47,352 15,294 5,703 61,001 19,951 

Toys , 1,878 ’ ? 
Livestock, Pets etc, -sescseeseecesssccesece — = 299 ax 25 = 147 
Re-export Goods eecescsscescsevecesssesese —— = 2,551 a 235 a 2,946 
MN Ge esas fo nee kc Ss vos a = | _ 728,816 _—|___ 97,838 _ = 990,229 


Note: 


Figures of group total include others than represented. 


Source: Customs Division, Tax Bureau, Ministry of Finance. 


Figures for value are rounded under one thousand, 
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31. Imports by Major Articles (In million yen) 


~ ae & | (1956 
Articles Unit - Aggregate December Total 
Volume Value Volume | Value Volume | Value 
Food seccceccseccsceserencesavesssasesose —_ _ 220,038 — 16,432 —_—_ 197,571 
Cereals (rice, wheat & barley, etc.) ++++++ m.t. = 158,437 464,491 10,262 4,399,730 132,914 
= J , ? ? ? ? 
Fruit & Vegetables +-+-+++seseseeeeseeeees = 149,625 7,191 17,912 923 96,575 5,685 
Sugar sececcscsccccecccccccccccecesceaes 3 1,243,131 43,692 101,521 3,566 1,263,730 48,220 
Coffee «ssceccccencescvecsacncsecseservce 1000. lbs. 9,058 2,044 911 218 1,125 2,412 
Beverage & Tobacco «++eeecsscesenccsccese — — 4,955 _ 58 — 3,417 
Gpiritses+esececsecessccecccececcccceeeee 1, _ 274 — 46 _ 265 
Raw Materials serecessccccccccscccseensace — — 441,281 — Clore _ 615,744 
Hides & Skings.s++seecsseesecseseesees m.t. 61,763 8,055 7,419 1,082 76,429 |. 10,995 
Cow Hideresssessccccccccsseccescsnes BY 47,041 5,214 ree 5 ARS 645 56,770 : 6,748 
Box Calf senceeecsacscccccccrsenesseee Hy 8,000 2,008 |. 1,079 « 323 9,284 2,782 
Oil Seeds eeeccsscecesccccccseseresssses xs 1,125,105. 52,928 116,557 Si 5,180 1,039,531 , 48,162 
PeanutS seeerecesescscccreccvccssesece ny 14,554 1,238 2s . ss AA oo 
COpra seeeseeseeresecccevcesersesccses nH 50,736 3,829 1,813 134 49,417 3,047 
Soy-beans srseeeeecscccsccsccsececvese an 808,177 : 35,368 85,883 3,504 717,081 30,473 
Rubber secssecsesceseccsscceseceseeeees rs 109,057 26,905 14,374 3,305 139,054 31,883 q 
Crude Rubber seersccccccencccsesevnce 5 87,669 23,852 11,202 2,739 106,881 26,457 ‘ 
pets epee a - 7,160 1522 1,253 253 10,077 ; 2,017 
ynt hetic Rubbers+-+-+-sscccescnceeceees oe 5,199 1,374 1,048 980 10,764 3,100 t 
Wi hereOl Conte nincce tenses ommnwarle ene = 22,909 | ° a 1124 = ~ 11,295 } 
sty Be ee ee + 2,051,859 22,243 _ , Ai .. , a 
or eee eee eeeeeseee Se m.t. 6,568 616 — = oe ee 
Pulp & Scrap Paper +++-+++-+++-+- Sant eheiees! == i a 6,849 io — =. ie 
Fibres & Textiles -+++++e+ sees eeeeeceees 1,000 Ibs. 1,498,630 210,799 
Silk (incl. cocoons) siofoisivinislaisicloieisloinistate 1,000 Ibs. d 1,904 "407 “ae ee sate ae 
Uo Oliels eraistaiere sieloieleisiclsietetniece Sisielofeiajetsieye nw 214,191 63,376 28.039 9.144 224 294 92.119 
Santa «or I OR RR a A : 972,061 130,318 126262 14496 | 1,496,116 172,940 
Cotton! inter ose «1-1 geabnenodeod ae Bs 30,754 173 “6043 150 : 45.890 108 
Waste Cottons +" sieieistere 3 60 sie|sia.eialeie eels ‘ 87,211 6.920 aes ? et 
, , , 8,421 675 125,043 9,338 
Hard & Bast Fibres -+-+-+++- seeeeee oD 5 117,856 7,823 17.679 714 218 895 9061 
ute’ Relersisuaieksvarsvers cies aio tstaletsleisjaisinteiaisisrn a 69,843 2,604 6,322 202 77 286 2526 
Flax seeseeeeeeees EE cueibassaaae a 5,554 608 826 43 : "572 
ie - * 9,769 573 
Sisal Hemp seer serecerecsecceseeces 27.212 
Manila Hemp -++++-+ee-sseeeeseeeees ze : oe eee ae o0,055 1,286 
. 71,196 3,324 4747 249 69,503 3,513 
Fertilizers & Non-metallic Minerals +--+ m.t. ae 
Mertilizers: sisiais\sfe sisi eiclsleseslsie/elavsyahe eMTao6 2 369.295 peels Bn 3,200 a 34,458 
Salt «es eecceceseresescccccencsesessace #4 2/095 01 g 118,363 1,114 1,700,262 15,244 
” 025,019 7,775 260,432 1,269 2,303,88: 
ASbeStOS+ ses sseercccrecesesesece whalerstere 20.400 1.436 2 ? 7203,880 10,783 
Magnesite arelmis wisusielsia ie ataueleissieseteis bate eter i 53 486 903 ane ene 23,388 2,346 
Metals & Ores cic css cc secc are Eysiaininielalenais Get 7 784.569 66.867 7,371 137 93,615 1,673 
Tron Ore scecsecesesesseee Sivas lesatsye syetets i 5.459 458 99954 1,192,595 19,857 12,196,121 164,379 
Scrap Tron-+-+e+. ne 0/010 e's aid a Siete ele .0 18 \ara a oe x 1286 959 22°951 740,007 5,683 7,869,496 52,747 
SR mn Se eae etre ” igi ae 299,818 8,921 2,583,542 66,027 
Niacicel) aca wctaleetmiog ss 3505 k's te ardjevarel aie ae 5 44.196 2150 144,460 3,055 1,679,421 27,820 
Bl citad yp TENL alee esis eras aie. siate & 00.005 wiava aie 4 307.530 2'435 57,903 645 655,142 6,125 
Manganese:++++++++e+eees MePstGTolp (ace sieeve iss 343,312 1513 21,511 122 403,907 2,195 
FaeceaalNatecialeseres wasnen oe Rat es aed xcs 18,654 a _ 2,902 
Vegetable Materials+++-+-+-+-++eeeesssseee ac =~ os, 5,948 al 343 — 3,724 
Gonliee PetrOleum «0.2 eee s)siapeia.nie\ sie .aie eicleitie ae 
sae , 104,040 2 
Mle iaie's teauw'n sa dtes Sore hanes cos - ; : = pee? = 148,553 
Pediiieiietentie foots Mester ae os phage ae 257,969 3,279 | 3,821,168 32,622 
Bituminous (for coking) ++++++++++e+e6 a 2 575 281 18. 2 78,158 593 464,493 3,577 
oe eee RS oc eee : ne Pie: ee 252,579 2,387 2,963,026 26,314 
Crude & Unrefined ----- Sr scemanaeg AS zh 8 501.530 eter 1,842,699 10,252 15,130,338 112,824 
REE hg, Rieck amen ham aes “ "348-347 53,507 | 1,114,818 8,056 | 11,586,911 80,564 
Kerosene & Gas Oil] -+--- EPOTRIICO SOS uy 222 681 pes 6,130 38 152.782. ln 2,652 
2 iieerenete Pierre » Pm: 2,225 113 06. 4 
Fuel Oil Reon Ee, Sees ee © 3,004,426 19,76 : 106,761 1,113 
Lubricants (excl. grease) -+++-++++.+ Soarc ey ” 99789 sey 216,655 1,929 3,165 25,181 
Petroleum Coke -+++++++e+. PEP ae a m5 Me on 1,824 4,450 218 52 é 
m.t. 125,959 1,285 30.884 262 Lwin 2,597 
Sa © 0,49 2,489 
Animal & Vegetable Oils----.-.--.- seeeeee _— _ 13,118 
Animal Fats & Oils -«---- eee cee sccccce ° i ee 748 = T2105 
Wael Pato Hheccosaccas Aryan ae saci ‘ se ee atte 5,784 452 105,957 8,046 
” 37,536 3,695 1.943 ; ° 
5048 277 34,023 3,782 
Chemicals, Drugs ++-sesecsccceescccccccce at a 28.874 
, : = 5,415 _ 58,789 
Manufactured Products by Material ----..-. = — 
Hides, Leathers & Furs++--+++++eeseees eee m.,t o ene aes. ao? aie 56,040 
Rubber Goddeicsiesu se sstietaiseimieretcaieee ae ns a a 137 = 1,348 
Paper & Related Products --++-+......-. m.t a 456 230 ee 66 = "499 
Warns & Fabrics ete sw <isielcisls\cleretnicsls/clevs oe aia k sake 229 76 24 1,308 314 
Fase* Metals». siaterscraberscle mtoictaneere cio aera m.t = eee = 405 ae 4,591 
Tron eSidalecacnas eee Rene eee * ea 130,770 8,583 59 
Giker Basewlatala seo eee ag 82,183 3,647 119,860 5,395 — Sad 
” 5,823 4,391 a - Se 21,904 
; 0,910 3,188 64,576 20,577 
Machinery & Transportation Equipment +... — — . 
Machinery (excl. electric machines) -.+... = ee 28 5,13 = 58,021 
Electric. Machines. .«we.esscetsb hes sleiahere ete = iy dist ry 3,538 Pes 31,799 
Transportation Equipment-+-.... APR ChORS crs = at 7 567 — "8'149 
z ’ — 1,029 = ! 
Miscellaneous +++++++eeeeeeees JOO COT ROOIIO C Reeve 
TVESEOCs MECESREICE Wisin aie cc cieitidieisis cle adic ry a? 7,896 no 1,175 
Re-imports Goods +...-.. Sc OOCORD eichecncten = | = 124 mes 45 + 11,517 
Total Imports «+-+-eseseee Sealelacats ataieioiatatatetets a 814 
ees = ge Soe 889,715 = ia ere 
Note: Figures of group total include other items not represented shoves a ta pa Pea ——— 2 = - 1,162,704 


Source: Customs Division, Tax Bureau, Ministry of Finance Figures for value under one thousand are rounded, 
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[Sane ee a 


Production by Major Items ~ 


1957 


1957 


1957 


Items In 
Total January | February Ttems Ta 1956 1957 
Total January | February 
a <o eee Coal. Cokes. Gas a a 
ectricity ++++e.seeeeeee0+) mil, KWH 61,431 a 
. 5.09 ra) : Aa 
Coal tiia)ssaivieisiewnanieeis <0 Seal 000M Tone 46.555 oe 4,943 Ordinary Motorsesseeesscees je 1.248.925 89.95¢ 109 
eulenS eiascacncamecexccacecl: 8 240/343 coneen re Ordinary Transformers ++++++| KVA 2.517.073 258 609 eee 
(Bain Marte aunt anicrmetee<ict t 000, "1901. ‘ Apel Mercury Rectifiers ++++++++++ Kw 142 999 : 
1000. CM) 2,191,922" “a16 781! "2og.226| & Condenees (High Prtesice)-.| twa.) iasceuiy meee nee 
Minerals Switchboards ORO DON a eee Units 4 51.702 9,256) _ 4,674 
Gold etsesareremocaswitccsn|| KC 7,490 758 aa fe eae ae ” 210,083 2,100 3,800 
= . 5 + ? 3 
Silver serseseeseseeeeseees] Tons 181.4 a cea gape Sarin fenton 23,740| 75,220| 95,460 
- a Oe ee a ” 77,527) 6,092 6,464 Electric See ee 1 000 P S eters 11,592 13,450 
€ Ce ears ” 29.597 2570 2.554 : E oy cs. : 6,492 6,756 
SE Corre in Sa eM 122.8 5 ; eee ece Bae er] See, 70,691) 147,782] 158,142 
Secpbutiensoueera. 6: 0.5 10.1 Watt-hour Meters «+sessse+-) Uni d 
ppipbarie Hone st..++r15"¢++/1,000 tone) 8,058.7 249.6 eer a 2 epee tan keel ee sees 4,131 
Wegned Sdiphur pcs iy aes 2 ; i ” ee pe 82.0 Storage Batteries «++cessess Ke 12 ee apt ie 
2. ? Ate q 20, = i al alelevnteniarets Sige 4 4 
Crude Oil+++.+ssseeeeeeeees| 1,000 KI, 350.0 a 7) X-Ray Equipments Sets 9,726] 72,048} 66,340 
Natural Gas-+++esee+seseeee] 1000 C ia ee ee page CO Se 676,045 "591 ; 
000 CM.| 176,77.2| 17,047| —«'15,910|| ‘Telephone Switchboards --.. 2 2 aac He as a 
i . ” , jtod 
Pe Serfane Meine & Brodeers ‘ Automatic Tel. Switchboards| Circuits 252 264 261.944 ae , 
‘ Radios ete sle\«.c ststeteve clsictele cic lars te 4 SB URS 
Bless Goldseewevsseeves] XC, | a, “raal oa] AaettuGng viciiicccccn] 8% | BERL] sual ane 
2 Sigese sos Ton 253.9 22.1 21.6 Electric Tubes for Receivin ‘is , fad ee 
Electric Copper +-+++seesee 8] 1,000 Pcs. 45,151 12,221 19,227 
cad cea AG 126,151 11,344 11,420 Elect. Tubes for Transmis.++| 1.000 Pes 143 019 , Z 
nee Ad + -sescesscccee Pe 46,262 4,499 4,457 Truck Chassises++s+seseseee| ” Units : 27 866 oe ae 
: heinioleieisis\«/aiais/e/epp\e sie» 83.205 Q Bi j sce eeceesncces : 
eee Ti te gl Ge ae | a Baal Bou wheaee crane ae ale Coe 
a eee : - : : : : : f . 287.0 «22.5 23.3 Smal] Three-wheeler Chassises a, 105.512 14.590 igen 
Piinccinnin cai wne dae ” 5,663.5) Set 0a Bethy, Gn oor ceiets pesca aes 105,276, 126,215] 118,130 
eeeee & 7 oO 
=. ROP 5 Ea a eee a mn 65,997 5,195 4,262 Bicycles tee e cena cess eeeees is 1.297340 7m me ’ Pe 
Rolled C os * 62,518 5,027 5,010 Industrial Locomotives »++-+.- > tae oe eke 
rR PDE Ts staiasa/=ise(eisia\sis/= os 150,315 13,945 15,288 Binoculars sessesescecssees| Pair REE 30,862 
ires & Cables +++++e+eeees e earn GEE 410,238 102,432 107,325 
a 114,066 10,938 11.306 Cameras seresscesecesccece g 2 
‘a % Watches secseceseeee Poss 1,265,506) 574,263] 616,533 
OH Ploducts : : oe ae s 6,892,051 105,612] 114,895 
Peak Forged iron sesssssccseceoes Ghent 1.941.523 + 
2 eg te eeeceeeeesseeees! 1 000 KI. 3,035.5 289.0 294.3 a‘ ; 
2 Be Bie pei ” 886.6 69.9 81.4|| Textiles & Yarns 
a eee ” ee aes ia Giied Yarnessseeseseeceess/ 1,000 Ib. | 1,087,021] 88,143} 100,062 
” . - hiss 1 AIN ®eeeccesecsoscsena 4.573 302 . 370 
; Rayon Staple Yarne++seceees be 227.395 21 
Hoe - Steel Products é Rayon Filament Yarn «+++. ss 514,644 eae rg 
eee irae eam ee ata] Sete Goorien Tent I 0B 00 eel 
Open Hearth Steel ” 11,106.4] 1,050.6, 1,094.6, Woollen Yarn--+-ss+-+seees % 232,260 18,552 21,512 
Coivener' ae i aa ae ” 8,966.9 847.6 g04.4|| Bast Fibre Yarn +++++++++++- ” 101,392 7.671 8,265 
Electric Furnace Steel ---+-- _ 1 ante oe 26.6) re Wel per eees Mil, pS eee pa 
” 690.5 166.7 163.6 Le BLES} SOD SOR EOS Ua Sea 3,479.8 282.1 310.4 
Ferro-alloys «sscsescscensecs T 3 : : . ? - 
ReMi ion matedials -.+<+-11000 T 276,415, ~ 12,697|° 10,948] Silk Textiles --+++++-++++++|1,000 sa.y.) 212,854) 16,994, 27,332 
Iron Shapes (Medium size) sale Ton al ee aA Ge.8 ae “Te re hs a al eee es 
Sa cae si 494,535 49,451 51,480 ayon Textiles ssss+-+seee. ” 970,693 77,481 75,630 
Fade heen mee 26744, 3’071| —-2’gg1|_-~Ravon Staple Textiles -»----| ,,_—'|_ 1,112,251] 98,641] 108,276 
Tron wire ae rdare nee Ei 257,224 24,370 24,195 Bepolen Jecwers < Berm ” 220,384 19,288 21,193 
Iron Sheets (Thick) ++++++++ He 572,391 44,032 FW ie a » 130,722 9,573 10,087 
Ir Sh Thi ” 1,922,090 193,858 196,738 4 
‘on Sheets ( in)+eeeeceeee is 4.139 = Chemicals 
Rolled S 1 Steel 704,13 52,567 53,578 : 
- = hag tee] ++++e2++/1,000 Tons A94,8 51.6 5A.A Ammonium se ceesceeeeeeee+/1 000 Tons 879.6 75.9 73.5 
eed aitiebes sas... brs 509,081; 42,083] 43,119|| Ammonium Sulphate--.----- » 3,694.9 327.8 306.7 
eeltubes «sees io 82.718 @éll 9 Superphosphate of Lime ---- ee 2,058.8 169.5 174.8 
Forged Stee] ee+essssenseee a ? 8,268 Garbid ‘i 
PARA ST eel clnenisia=macvicecs no's af 165,556 14,819 14,891 eae a a A y= ” 756.0 25.9 26.2 
Prieta: ans ta'sSieteees ns ‘a Boeceal 49 ceo). | 19,1991 5 @alenir Cranes eee ” 507.9 25.3 22.7 
a a) Shecia 1.000Tons| - 7442700]. 22,534} 28,006 Srathetio ae Bertilizers'*« 2 1,203.3 91.2 199.4 
seeeeeeelL 590.2 40.1 42.3 austic Soda sseeessesesses ” 645.3 59.3 56.8 
: Goda Ashvseeeasasmedeoeedie Welton 379 
Machinery & Machine Tools Synthetic Hydrochloric Acid Pe Fe Bee pe 
Rees iroilers fons. sfedses-) Ton 32,165 2,02 1,668|| Bleaching Powder ++++++++.- i 31,713 11634 1469 
leer Tie pines Mieke cccee mal IK We 266,921 1,200 2,642|| Liquid Chroline -++++++++++. A j "5 
, ? ” 93,165 8,792 8,355 
Water Turbines +-++++++s... 1 639,199 5,908 +e] Crude Bensol +++++++e++e+- » 118,884 11,572 11,161 
Gasoline Engines +++++eess- HP. 223,129 29,788 30,195 Refined Benso] «++++++sss+- 3 56.651 4.992 4783 
Aah eT eR ora eee 7 464,959| - 26,838 37,440|| Pure Toluol«.+++ssssssesees : Dona i 
? ’ , ” 9,465 819] 845 
Petroleum Engines+++++e+sse. Ton 589,208 25,816 29,505 Industrial Explosives++++..+- 
, ? ? ” 32,526 3,072 3,266 
Machine Tools #:2+.+cere0- . 11,576 953 1,238 , , 
Werillss tc <le's.es esis ceicawieces Tons 16,077 15392 1,585|| Paper & Pulp 
Transmitters «++++eeesesees| 1,000 Pes. 9,251 808 766, Pulp siseiis cieisisesie'e='sie6= sss ong Ton)|)) 2:167.189 187,748) 188,518 
oe ee ee Bate 5,564 594 597|| | Western Style Papers ++++++| 1,000 Ib. | 3/429°872| 293°699| 293,279 
Thrashing Machines ----++.-| Units 251,561 9,185 10,187 y 
Hulling Machines -++eeeeee. ‘F 65,928 3,204 3,481)| Ceramics 
Rice-cleaning Machines -->- “5 79,412 5,382 5,385 Firebricks+++++++++++++++s++/1 000 Tons 873.0 85.2 89.4 
Air Compressors: ++++++eeee: Ton 7,244 789 640 Chinawares «sesessseseseces +6 438.1 35.4 38.4 
Electric Fans «++++ecsseesees “8 8,181 577 £80 Glass Products ++++++sse+e> 5% 446.8 42.4 42.8 
Pumps Ho botss RACH HCHONE +7 26,805 2,037 2,050 Red Bricks se++++eesseee**! Mil. pes, 954.5 18.1 16.0 
Refrigerators +s++++esseeees - 16,490 879 810 Sheet Glass »*+++++++++e+s++/1,000 Boxes 7,724 774 703 
ConveyerS++sssesessescccsees aA 22,653 2,199 1,914 Cement ++++se+sss+ssse2+2+s/1 000 Tons 13,024 1,019 1,159 
Em Boies coy ois see oa} - 21,708 1,844 1,947 
Winches -ccccccaccesenvecs a 6,301 919 749|| Miscellaneous 
Elevators osccesscecscsscese 33 8,575 679 470, Automobile Tires ++++++++++/ 1,000 pes. 3,150 322 345 
R. Staple Weaving Machines Units 21,920 1,859 1,838 Metal Toys seessseeseeeeaes i 307,73 21,716 23,017 
Cotton Weaving Machines -- + 23,189 2,678 2,764 Pencils «+eseeeseeeeeeeeseee/1 000 Gross 7,136 503, 556 
Wool Weaving Machines +++. 53 2,728 256 247 Needless «+eeeeseeeeeeeeee| Mil, pes. 301.4 178 247 
Me ZiWMachines “sees sures i 1,722,266, 188,765, 158,235 1,000 
Lathes seecececsccascccscce Ton 6,667 525 A473, Match s+eeeseeeseeeeeeeeesiMatch tons 432.8 So-0 38.0 
Drilling Machines «++ssesece 5 4,433 418 340 Pian0+sseeerssessasaseceuase Sets 14,130 1,429 1,429 
Millwork Power Generators--| KVA 788,134 124,000 94,440 Leathers ssessseesssesenece Ton 71,938 7,091 7,091 
Note: “4 Revised at source. “Provisional figures. : 


Source: Ministry of International Trade & Industry. 
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33. Spot Quotations on Tokyo Securities Exchange 
Au- 1957 Au- 1957 
thorized E ieee 
(Paid-up)| Divi- aid-up)} Divi- 
Names of Shares Capital ends March April Names of Shares Capial | dende March Apal 
In mil- 2 15 In mil- : 15 
lion yen High| Low lion yen High | Low | ~ 
Mining % x iG Gg Coal & Petroleum % | 7 Be ¥ 
Mitsubishi Metal Mining---+-- 2,730 1g8| 112] 105} 108]| Nippon Oil eesceeeceeseeeesee| 4,500 15 109 98 97 
Nihon Mining+++++s++eeeeeres 5,670 18 89 83 85 Showa Oi] ssececesecscsesees 2,550 20 150 132 128 
Sumitomo Metal Mining «+++-- 2,145 18 108 94 104 Maruzen Oi] «eeseeseseseeese 2,625 20 202 177 183 
Mitsui Metal Mining «+++eees 2,400 18 117 122 115 Mitsubishi Oil «+esseseseeess 2,400 20 185 167 181 
Mitsui Mining+-++++++eeeeeees 3,000 = 226} 111 109 Toa Nenryo Kogyo sesesessss 3,948 56 194 174 185 
Mitsubishi Mining+++++++++++s 2,700 2 129 119 118 Mitsubishi Chemical Ind, «+++ 3,966 15 126... 114 138 
Sumitomo Coal Mining -++-++ 1,200 12 131 119 120 Sibert ec 
Furukawa Mining «+++r+essees 2,100 12 118 106 108 UPDEL, \21885 CaN2IC8 : 
Whe Tadusha 2s eT ee 6.000 25 145 134 140 Yokohama Rubbereseeseseseee 1,000 12 221 184 233 
Teikoku Oil « RAGE amma eal MME 12] 104 81| 123 || Asahi Glasse+++++sees 500 20| 192 165] 196 
Dowa Mining «0. .--senere cee 1,500 25| 144| 130] 143|; Nippon Sheet Glass +++e++ee+-/ 1,200 20| 262 245| 254 
3 ee Ce er i) 5,000 24 131 121 134 
Foodstuffs waki Cement +eeeeeseesereece 1,000 40 327 309 338 
Nippon Suisan -cccscecescsece 3.590 15 100 93 95 Onoda Cement «eessesesesses 6,400 16 101 o7 100 
meen pee Mills eereteteteistert i= 964 20 144 111 110 Hie Ce eee 520 25 203 183 199 
isshin Flour Milling -+++++-- 1,000. 16 130 122 128 ippon Gaishicessesessesescece 500 23 229 195 225 
sie, Hgts ieee hig een we ae se an6 160 Metal Industries 
ee 300 45 328 312 308 
Meiji Sugar Mfg. «++-seeeeeee 500 - 30 166 154 157 Yawata Iron & Steele+e++eeees 15,000 12 83 76 75 
Toyo Sugarse: sssesssseseeeee 366 30 232 204 197 Fuji Iron & Steel «ssseseeeess! 13,000 12 89 73 73 
aes Beet Sugar Mfg. Jasiase 675 20 153 110 141 phe — ec ccccecceccee 6,100 5 78 72 73 
Gigi oe 6 a erga 750 20| 172] 161] 168 apport Kokanh<s+sses so") oeaen 15) 111/95 81 17 
Meiji Confectionery +++-:+: eee 840 27 161 130 145 Sumitomo Metal Ind, «eeesss. 5,000 12 105 26 94 
pyres Resrecies ee ecw eee ees 1,825 20 152 137 150 parte teen: 6 Re 018 40) OS a Le PLE Eye a re a os = 
sa Reet oe 1/895 20 170 159 162 R ec cccccccccscce 210 
Kirin Brewery++++++++++sere> 1,845 30 195 175 191 Japan Light Metal «secececeree 2,995 10 167 150 186 
ae. ee Ane SAS FS SBA Oe 3,927 20 126 112 109 Toyo Seikan sssceseesceccoce (A) 400 20 2,000 1,730 2,030 
apan isti ing Graleie ata, ctntetaree oun 1.155 20 106/29 75 72 a 
eh eee 1,000 20] 18] 386] 148) abe Mfg, essa oss Scots 690 20| 189| 166] 212 
ssin Oi SWE. ade anognee wt i £ i 
BN ees ASpucecn caso ois + i. ae by a a Bogs Seiko BADOUTIA io Aes 800 30 183 162 185 
PAG ITIONaL Of Oumar siln/ess) o\etalarsisisiel asic 2.206 95 205 185 216 A eee eg EN 600 20 200 173 195 
Nippon Cold Storage -++++++-| 2,000 16 |. 115] 4001, aja) pee el eee een See ed ccd V2 
? 
Tetiles Electric Machinery 
Toyo Spinning -++++++++seee- Hitachi Ltd, ++++seeeseeseees! 10,000 18,}- . 182. « W125 eee 
Kanegafuchi Spinning ------.-- Care 2 oe a8 aes Tokyo Shibaura Electric «+++. 9,588 12 97 90 - 
Dai Nippon Spinning ---...--| seq 18 | -128j.5 119 ft 9419 | Miteubishi Flecise. sacasaea--|a 5,400 15| 120] 113] 119 
EUESDinncnE ence Lek — 18 oe 109 115 Fuji Electric Mfg.cessscessecs 2,400 18 134 124 137 
Nisshin Cotton Spinning ------ 15 = zai ite its Furukawa Electric +++++see+ess 3,000 12 125 113 119 
Kurashiki Spinning ++-++++++: ee e Hs - Nippon Electric seeeeessecenes 2,000 15, 125 119 132 
5 A : ? i 
pee nS fale ok ee 1,687 15 &6 80 84 Transportation Equipment 
Fe bouike Cote pleas 15/74} 69) 72| Mitsubishi Shipbuilding & 
: Beka OR CCEE ; 20| 140] 127] 129 Banco 
AoEVoolion Soinnimomorns< Engineering ++++++++e+seeee- 5.600 12 110 fs 
Geis Soha. Siena =) 3 a 26 93 Mitsubishi Nippon Heavy Ind.+- 3,000 19 100 ee oe 
Teikoku Rayon ++++se+e+eeees 4.800 oe 159 ce Res een Shipbuilding & 2,240 16 115 108 108 
Toyo Rayon: +++++sseeseeeees 6.000 2 NSINEETING seeereceecccccece 
? 0 287 213 228 i ishi 
Toho Rayon Perret oesceccces 1,500 20 119 112 114 Mitsubishi Heavy Ind. Reorg.- p 5,690 12 121 110 118 
Ishik H 
Mitsubishi Rayon +++++++++.e. 2.259 20 123 112 113 hikawajima Ieavy Ind,++++-- 2,690 12 90 81 83 
Kurashiki Rayon -++++++sese. 3.000 15 150 125 141 Nissan Motor ++++++seeeseeeee 4,200 20 140 123 147 
Asahi Chemical ---+.......... (B) 3.675 22 452 130 AAD Isuzu Motoresse+sseeceeserees 3,000 16 118 106 116 
Pape. Puls ; Precision Machinery 
Kokoku Rayon «++++++++- neat 3.000 1 Nippon Kogaku +++++e+eeeeeee 465 15 125 At} 
3 2) 74 ee ba bec, 
Sanyo Pulp eae ave 2 a0 soilttetges imedas. tener Canon Camera Wee eecens 400 25| 230| 218] 245 
ippon Pulp Ind. -+++.-.....- 1.6) : 
Kokusaku Pulp -++++++-see0e. See e re i ae sae ag Sr Lectin Industries 
5 ae ee oppan Printings ++cssessesses F 
Tohoku Pulp 3 2,028 20 121 112 ita Ni a Tick TY 500 23 130 120 132 
Opie Paper! Palsiaie cles misisividc'sicieisis 1.690 25 95 PP cal instrument +--+ 450 18 175 156 186 
Honshu Papersse-serseseccece 2/000 spe = aby 
cob Paoereccatt: areeec ai. 1120 a oe sh a Trading Companies 
Miteubishi Paper Willis. + sie« 1/080 75 2 9 Mitsui Bussansesscececcceccecs 1,755 20 
100] 92] 105 taubish! ‘Gholi atta , 177) 05S yee 
Hokuetsu Paper Mills «+... = 900 10 76) Serta are eee ee seeees! 5,000 16| 129] 115] 128 
Pees eeeeeeseesese 2,430 26 240 220 242 
Chemical Industries 
Toyo Koatsu Ind, .-.+... eal sve 3.6)0 Real Estate 
; 3, 20 141 122 139 Mitsui Real Estate ssecsesees 
Nitto Chem, Ind. s-+sesserens] 2,882 a| 128] m zo letaegh Mitsubishi Wamate oes teeeanes aoe 20.) «xi 0d} ni BBs 
S OW8 A/CDRO 1019/2 Seitiwipsticialentiaiere 4,400 15 159 140 164 Heiwa Real Estate+..+++ es us ep 202 22% 
Sumitomo Chemica ee rie * ke a oe ive’ diets ae 1,323 10 346 324 338 
im i sees “oe 
Nissan Chemi¢al Ind. seeses| gtaeo | | 104] 82] a8 | Transportation & Shipping 
ENipmon Soda Werieciiete sleteitaleinic ; ci 75 Tobu Railways is++++s¢eessee. 1 
ee de ee bass 15 128 115 130 Tokyo El, Express Railway ++ sei 18 a8 18 ae 
Toa Gosei Chemical Ind..+++++| 27400 - tS 84)" "100'| Nippon’ Be pronsis ess ieee +18) 7,200 16| 251 = pe 
Electro-Chemical Ind, ssceeses 2244 Fs 133 146 Nippon Yusen++s++ereeseseoes 11,400 = a oe 
Shin-etsu Chemical Ind, «++... 089 se 156 | 5 38 141 Osaka Shosen s+s+eeeesseeeres 7,600 a ef ° 
ee ee ee 15} 111 98| 112]| Nitto Steamship .+sesssseasees ; oe fe 56 56 
y Ind, ++++e0-. 1,690 15 147 = Rae ai 6,000 8 89| go 
Kyowa emnentation nvaeminecs 1/309 e BS} 148 Mitsui Steamship See ee eeescee 5.500 79 
ee ca iCelicloid «stots <0. aoa res eH che 149 Tiho “Kiaitiniie elanis'>.« selene eiainie ee 13200 “3 s = 69 
é I 2, 5 2 92 Mitsubishi Shipping «+--+... : 68 
qurtee chemical tnd ree] 0) a8) ese) 
ee eee? ee 25 154 140 148 Warehouse & Entertainment 
neal. ) 10) 124) <<118') 90901) (Mitsubishi 
Fiipiaaioa ..:tes.c... one 5 pe oe rot ee Warehouse ---..... 690 10 126 115 129 
Rae Syst | ? 3 3 ik ti i 
ee Photo Inds ++ +++| 1,800 201 92 85 87 | Nikkatsu we Nae eae eee gr Ses te eg 
Notes: (A) 500 yen shares. = Ses = a = 2 < 5 52 49 47 


(B) 100 yen shares, others 50 yen. 


Oo ex-new, 


PRINCIPAL PRODUCTS 


ELECTRICAL AND MECHANICAL 
EQUIPMENT FOR POWER PLANTS 
AND SUB-STATIONS + ELECTRICAL 
EQUIPMENT FOR CHEMICAL AND 
TEXTILE INDUSTRY + ELECTRICAL 
EQUIPMENT FOR MINING, MARINE 
AND RAILWAY + W.H. METERS, 
MEASURING INSTRUMENTS AND 
REGULATING APPARATUS » AGRI- 
CULTURAL EQUIPMENT » HOUSE- 
HOLD ELECTRIC APPLIANCES 


Cable Address: 
“DENKIFUJI Tokyo 


HEAD OFFICE: 
6, 2-Chome, Merunouchi, Chiyoda-ku, Tokye 


Butanol, 
Acetone, 

Alcohols, 

Plasticizers, 

Acetic Esters, 
Streptomycin, 

Mycillin 

Distilled Spirits, Glutamic 
Acid, Ete. 


President - - - Benzaburo Kato 


Head Office: Daiichi Seimei Bldg., 
9, 1-chome, Yuraku-cho, Chiyodaku, Tokyo 
Tel: (28) 1511 (10) 

Factories : Hofu, Sakei, Fuji, Morioka, Nishi- 
nomiya, Setaka, Tokyo, Tochigi, Tsuchiura 


SUGAR, YEAST, 


ALCOHOL, AND DAI-NIPPON 
WAREHOUSE SEITO 


DAI-NIPPON SUGAR MF6.C0, LTD. 


PRESIDENT: AITCHIRO FUJIYAMA 


4~1 Marunouchi Tokyo 
Tel. (27) 0100~0109 


Cable Address; SUGAR TOKYO 


FIRE... .. . «MARINE 
TRANSIT. . . ACCIDENT 
AUTOMOBILE . . FOREST 
BURGLARY. . . LIABILITY 


SSAN 
FIRE ¢ MARINE 


INSURANCE CO.,LTD. 
oe 


2, 1-chome, Shiba Tamura-cho, 


Minato-ku, Tokyo 


(NIPPON STEEL TUBE CO., LTD.) 


Head Office: Marunouchi, Tokyo, Japan Cable Address: STEELTUBE TOKYO 


Products: 


Plates, Sheets, Galvanized Sheets, Cold Rolled 
Sheets, Silicone, Special Hot and Cold Rolled 
Strips, Bars, Forgings, Castings, Rolls, Wire 
Ropes, Steel Containers, Weighing and 
Measuring Machines, Welding Rods and 
Chemicz1 By-Products. 


Head Office: KOBE, JAPAN. Cables: “KAWATETSU KOBE” 
Branch: TOKYO, JAPAN. Cables: ‘‘KIVERSTCORP TOKYO” 


EEE SE [EA OT (LTE EAT IS 


ene’ etere « 


: : Nihonbashi-Edebashi, Chuo-kt» Tokyo 
Tel: 27-2551, 2561, 2571 Cable Address: STEELFUJI TOKYO 


YAMAICHI 


ECURITIES C0, LTD. 


Brokers and Investment Bankers | 


Your orders for both Japanese and 
American securities are solicited 


Free information available 


HEAD OFFICE: 
Kabuto-cho, Nihonbashi, 
Tokyo 

Foreign Dept. Tel: 67-3992 


NEW YORK OFFICE : 
111 Broadway, New York 
Tel: COrtlandt 7-5680 


ae we i 
4. FR Rae 23> 


THE ORIENTAL ECONOMIST = 


kD OFFICE:Nagoya, Japan 
8 Offices: 


Y Osaka, Kobe and 


YY 


Founded in 1880 


Trade promotion is our specialty 


. J Cd t % 
jeg bead f Sr aes TLR OM alt NOL yO, i 
a at gid A et A Oa Ng le A att Fi ae 


SE Se leletels Japan’s largest commercial bank : 
theFUJT BANK ia | 


ste 


hy 


HEAD OFFICE: Chiyoda-ku, Tokyo 
184 branches throughout Japan 


Overseas 
London Branch: Salisbury House, Finsbury Circus, London E.C. 2 
New York Agency: 42 Broadway, New York, N.Y. 

Calcutta Representative Office: Mookerjee House, 17 Brabourne 
Road, Calcutta-1 


